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THE PENNSYLVANIA COMPANY 


FOR INSURANCES ON LIVES AND GRANTING ANNUITIES 


Originally Chartered 1812 


BANKING « TRUST AND 
SAFE DEPOSIT COMPANY 


Packard Building 
Southeast Corner 15th and Chestnut Streets 


Philadelphia, Pa. 





Distinctive service for banks 








based on a service of over a century 
of experience 





Located and well fitted to serve 


Your Philadelphia Associations 
Collections promptly made 


Member Cable Address 
FEDERAL RESERVE SYSTEM *PENCO” 


Accounts of Banks, Corporations and Individuals Solicited. 
Trusts of all kinds Executed. Safe Deposit Boxes Rented. 


RESOURCES OVER 236 MILLION DOLLARS 
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The Magnificent National 16-Inch Bank Door 


is selected to complete 


A BEAUTIFUL SETTING 









LOBBY VIEW 





OFFICERS’ QUARTERS 


NOTE LEVEL WALKWAY INTO VAULT 














Interior Views of 
THE BANK OF PHILADELPHIA & TRUST CO., Broad St. and Germantown Ave. 
PHILADELPHIA, PA. 











HE last word in modern banking room equipment is reflected in the 

above. The door is known as the Plug Type formerly used only by 
the largest Federal Reserve Banks and similar sized installations. 
National is the only company making a complete standard line of plug 
type doors, 7 to 36 inches, at no greater cost than the “climb into your 
vault” type. Many exclusive designs available. Let us furnish details. 















Write today for our 40-page book shown below. It is yours for the asking. 
No obligation. You will find many facts of interest and value to you. 


THE NATIONAL SAFE AND LOCK COMPANY 









Established 1883—47 years ago peo Bsa he 0 ona o Bede ee thy oe ‘ 
oo as n t ower aldw jurke Safe Co. 
Re yt 6 N. Michigan Ave. 1429 S. Los Angeles St. 
CLEVELAND, U. S. A. SALES ENGINEERS QUICKLY AVAILABLE IN ALL PRINCIPAL CITIES 





This Book ¢ The National Safe and Lock Co. 
FREE 2345 East 69th Street, Cleveland, Ohio 





a Please send me your FREE book on National Bank Vault Doors and full in- 
nies - down oauke formation on the subjects I have checked below. 
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INVESTMENT 
SECURITIES 


CONTINENTAL ILLINOIS 
COMPANY 


CHICAGO NEW YORK 
SAN FRANCISCO 
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NEW SPEED AND ACCURACY ON... 


TRANSIT LETTERS 


... IN THE LARGE OR SMALL BANK 





Brownville National Bank 


Brownville, Ohio, APRIL 15, 1930 
THE NATIONAL BANK 


CLEVELAND, OHIO 


We enclose for collection a 
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ON WHOM DRAWN 


FOREMAN NATIONAL BANE 
FIRST NATIONAL BANE 
HACKEEYE NATIONAL BANE 
OLD NATIONAL BANE 


EXCHANGE NATL BANE 
CORN EXCHANGE BANK 
FEDERAL RESERVZ BANK 
FEDERAL RESERVE BANK 
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RAY SINCLAIR 


GREENBAUM CO. LESLIE HARPER 


JAMZS SMITH CO 


WALEER 


THE NATIONAL BANK 


DAYTON, OHIO 


To 


Your Transit Department 


acomplete and detailed 


transit letter giving full 
information about each 
check and an abbrevi- 
ated form listing all 
checks by numbers. ' 
Both were written ona : : 1912 
Accounting 961 


National 


Machine. 


The National Accounting Machine pro- 
vides advantages on writing transit letters 
that are possible with no other machine. 


Whether you use the numerical system or 
write complete and detailed information 
about each check this machine will do the 
work with the greatest speed and accuracy 
and at the lowest cost. 


The same machine can be used for either 
single or two-on listing and can be used as 
an adding machine whenever desired. It 
is extremely easy in its operation. 


WE ENCLOSE FOR COLLECTION AND RETURNS ITEMS 
LISTED BELOW 
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The combination of standard typewriter 
keyboard and standard adding keyboard 
is an exclusive National feature and means 
much in bank work because employees are 
already familiar with standard keyboards. 


Automatic totals, automatic tabulation, 
automatic carriage return, automatic 
punctuation and printing of ciphers and 
other distinctive features speed up opera- 
tion and guard against error. 


Our representative in your city will be glad 
to explain the advantages of this machine. 


THE NATIONAL CASH REGISTER COMPANY 


World’s Outstanding Producer of Accounting Machines and Cash Registers 
DAYTON, OHIO 
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PRODUCTS 
for the 
nation’s 
table 


By much more than a 


comfortable margin, Wisconsin leads all other states in the value of its 
dairy products. 


In 1925 2,779 cheese factories and 599 creameries produced $209,260,384 
worth of butter, cheese, condensed and evaporated milk. Wisconsin man- 
ufactures 75% of the American cheese, 91% of the brick cheese and 8 3% of the 
Swiss cheese produced in the United States. Wisconsin has more than 
2,000,000 dairy cattle and each year sells over 50,000 head outside the state. 


For many years the First Wisconsin National Bank has been interested | 
in the healthy development of farming and industry in this state. Bankers 
and business men wishing additional information concerning the well- 
diversified industrial and agricultural prosperity of Wisconsin are invited 


to consult First Wisconsin officers at any time. 


FIRST WISCONSIN NATIONAL BANK 
MILWAU KEE 


Unit of Wisconsin Bankshares Corporation 
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Ideal For Short Time 


Investments 


HAVE discussed the question with 

one of the officers of the bank, 
who for years has made a study of 
bankers acceptances, and also with an 
officer of the National City Co., who 
for many years has been engaged in 
trading in bankers acceptances. 
Both of these men point out that, so 
far as general principles are feasi- 
ble, the first principle is that aecept- 
ances are bought primarily as a 
short-time investment as contrasted 
with bonds which are purchased as 
a long-time investment. 

If a bank has a surplus that will 
be available for a few weeks or 
months only, an investment in bank- 
ers acceptances will be attractive, be- 
cause of the assurance of a fair yield 
with no danger of the principal de- 
preciating. 

For banks which experience con- 
siderable fluctuations in loan de- 
mands, the fact that bankers accept- 
ances are eligible for rediscount at 
the reserve banks should be given 
special consideration. Such banks 
have greater need of a high degree 
of liquidity in their assets than banks 
located in districts where the de- 
mands upon them are more constant. 
—Geo. B. Roberts, Statistician, The 
National City Bank of New York. 





Will Have Increased Demand 


(COMMERCIAL paper has been de- 

creasing in quantity. Govern- 
ment securities are being retired at 
the rate of something like $900,000, - 
000 a year. If this rate of retirement 
is continued the United States gov- 
ernment debt will be paid off within 
arelatively short time. For these rea- 
sons, bankers’ acceptances are likely 
to play a more important part in the 
future than in the past in the second- 
ary reserves of all banks. 

Bankers, therefore, should famil- 
iarize themselves with acceptances 
and their possibilities of use to take 
eare of excess funds when loan de- 
mands are small. Their immediate 
availability by sale to a federal re- 
serve bank or correspondent bank 


6 


How Should 
Bankers Acceptances 


Be Used In A 
Bank’s Portfolio? 


Answers From— 
The National City Bank 
of New York 
Security-First National Bank 
of Los Angeles 
Guaranty Trust Co. 
of New York 


Chase National Bank 
of New York 


Vv Vv 
makes them highly liquid. 
Bankers acceptances may be 
bought and held for the desired 


period or they may be traded in with 
a small profit, perhaps, in the trans- 
action.—Henry M. Robinson, Chair- 
man of the Board, Security-First 
National Bank of Los Angeles, Cal. 





Next To Government 


OR both large and small banks, 

bankers acceptances, next to gov- 
ernment obligations, are the most 
desirable form of short-term invest- 
ment, for they may be sold readily at 
all times either in the open market 
or to the federal reserve banks, un- 
less they are being used as collateral 
for short-term loans from the federal 
reserve banks. 

Even when they are held by the 
metropolitan correspondent of the 
middle-sized or small bank, they are 
always readily available for redis- 
count when needed for the replenish- 
ment of eash reserves. On receipt of 
a wire, the correspondent bank will 
be ready to place the proceeds in- 
stantaneously to the credit of the 
out-of-town bank. 


THE BANKERS MONTHLY 


Round Table Of D 


iscussion 


Recent experience has _ shown 
rather conclusively the advantage 
for banks, both large and small, of 
having a substantial part of thtir 
reserves represented by easily nego- 
tiable paper, which can be converted 
into cash at a moment’s notice. To 
the extent that our banks hold bank- 
ers acceptances in portfolio, they re. 
tain a firm option on an equivalent 
part of the nation’s reserves, and the 
more a bank is willing and can afford 
to carry bankers acceptances among 
its investments, the more it will be 
entitled to the confidence of the 
public—Winthrop W. Aldrich, 
President, The Chase National Ban 
of New York, N.Y. C. 





Acceptances To Supplement 
Loans 


WE BELIEVE that bankers ac- 

ceptances are an extremely liq- 
uid investment for secondary re- 
serves and it is our opinion that they 
ean be used to advantage by many 
banks. I do not believe, however, that 
any general rule can be laid down as 
to the place they should occupy in 
banks’ investments on a percentage 
basis. 

Approaching the problem from the 
standpoint that all banks should 
have a substantial proportion of their 
demand deposits in eligible or quick- 
lv realizable investments, it is neces- 
sary to take into consideration the 
character of the individual bank’s 
loans. 

The bank that has a large percent- 
age of its loans in customers’ paper, 
which is eligible for rediscount, 
naturally does not have to keep its 
surplus investments in such liquid 
form as the bank whose customers’ 
paper is of slower character. 

Furthermore, varying conditions 
in the money market make accept- 
ances more or less desirable as com- 
pared to other investments such as 
call loans and short-term govern- 
ments and other bonds.—Robert L. 
Garner, Vice President and Treas- 
urer, Guaranty Trust Co. of New 
York. 
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or 


The BRAN DT 


AUTOMATIC CASHIER 
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By Bankers 


Everywhere 


HY have a majority of the nation’s 
W bans installed Brandt Automatic 

Cashiers? Because Brandt Automatic 
Cashiers supply the ultimate in a_soin pay- 
ing machine from the standpoints of sim- 
plicity, speed, accuracy and durability. 
They reduce the chance of human error to 
a minimum. 


One key—one finger. Press a key. The 
Brandt does the rest. It pays any amount 
from one cent to one dollar in a fraction of 
asecond. With one key depression it also 
pays such coin assortments as five pennies- 

a nickel and five pennies—two dimes and a 
nickel—a quarter, two dimes and a nickel- 


a half, a quarter, two dimes and a nickel. | cree | 
Other Brandt features include an automatic 
coin lock that prevents short payments-— TEN YEAR GUARANTEE 


extremely easy key action due to roller 
bearing construction— visible keyboard — 


removable self-seating coin front— auto- Users have found what you also 
matic one-hand trap door—curved and can easily prove to yourself—that 
flanged coin partitions to prevent spilling the Brandt is a sound investment 
of coins. 


that soon pays for itself. 


You can test a BRANDT in your own bank 
for 30 days—without cost or obligation 


BRANDT AUTOMATIC CASHIER CO. 


WATERTOWN, WISCONSIN 
Representatives Throughout United States and Canada 
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|| Department BM, Watertown, Wis. BANK NAME 
Without obligation, and at no expense to INDIVIDUAL eee rT eT eT Te eee Te TT ee ee eee Oceiekveaneuweda 
us, we should like to arrange for a 30-day : | 
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Nine Out of Ten 
Two Out of Three 


line Out of Ten 
Unless you advertise your bank in the BLUE BOOK 
you are running counter to the judgment of NINE 


OUT OF TEN of the American banks which advertise 


in bank directories. 


Two Out of Three 
of such banks set the example of using the BLUE 
BOOK EXCLUSIVELY and treating any other bank 


directory advertising as useless duplication. 


These are not claims but facts. No research is nec- 
essary to check them—simply compare the BLUE BOOK 


with its nearest competitor. You'll find as follows: 


Exelusive Advertisers 
OTHER 


RESERVE 
TOTAL CITY BANKS BANKS 


Banks Advertising Exclusively in BLUE BOOK 4657 388 4269 
Banks Advertising Exclusively in nearest competitor 860 146 714 
Difference in favor of BLUE BOOK 3797 242 3555 


All Advertisers 
Total Banks Advertising in BLUE BOOK 6235 783 5452 


Total Banks Advertising in nearest competitor 2438 783 
Difference in favor of BLUE BOOK 3797 4669 


In Other Words 

88% of those Banks in the United States that buy bank 
directory advertising, advertise with Rand M‘Nally 
Bankers Directory. 


66% of such Banks advertise exclusively with Rand 
M‘Nally Bankers Directory. 


Note Especially 
The BLUE BOOK’S Dominating Position with 


banks outside Metropolitan centers. 
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Casons ::: 


, 4 First National Bank 
in St. Louis keeps continually 
in the forefront of progress in 
financial affairs... 


It is equipped with facilities 
and men to meet the new con- 
ditions that each day brings... 
Its service is dependable, com- 
plete and courteous... 


It is interested in every finan- 
cial transaction, no matter how 
small... 





It can meet any legitimate fi- 
nancial requirement,nomatter 
how large... 


This is what has made the First 
National Bank outstanding in 
the Great Central West and 
why it is the First Choice with 
many thousand St. Louisans 
in every walk of life. 


Isn’t it worth your while to 
transact your financial affairs 


with a bank of this kind? 


FIRST NATIONAL BANK 


ST. LOUIS’ LARGEST BANK 
BROADWAY—LOCUST— OLIVE 
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Investment Service 
Based on 
Seasoned Judgment 


OR many years the First National Bank of Chicago 
and the First Union Trust and Savings Bank have car- 
ried large investments in bonds and securities and, because 
of this fact, maintain a department devoted to analysis and 
statistics. There is available to correspondents not only the 
experience of the banks in the selection of their own 
investments, but also the seasoned judgment of specialists 
upon the various forms of securities suitable for banks. 


This is but one phase of the complete facilities afforded 





i 
i 


through “Division F” which, for twenty-five years, has 
handled the business of banks and bankers exclusively. 
With the Divisional Organization all departments of the 
two banks are coordinated, thus affording an efficiently 
organized service that is international in scope. 


The First National 
Bank of Chicago 


. Affiliated 
First Union Trust 
and Savings Bank 


RESOURCES EXCEED $600,000,000.00 





Readers will confer a favor by mentioning THE JUNE 1930 BANKERS MONTHLY when writing to our advertisers 


SY TS 


EN a ae - 


pea pn Ne 





The 





1. XLVII. No. 6 
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A banking unit is the place where sits a financially and 
mentally able banker with the right to say yes or no and 
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every community unit has a right to at least one of them 


f You Haven't Time To Read 


You Haven’t Time To Succeed 


HIS applies not only to the banker, but also to-his borrowing cus- 
tomer. To protect loans, bankers must assure themselves that 
their borrowers are keeping up to the minute by study and research. 


By JOHN G. LONSDALE 


President, American Bankers Association, President, Mercantile-Commerce 


HE trend of to- 

day, in every type 
of business, is toward 
thorough study and 
investigation, with de- 
cisions based upon 
facts and not on blind 
reasoning and _ senti- 
ment. 

The pilot of mod- 
ern business is not so 
much the man who 
directs its destinies as 
an executive officer 
but rather that un- 
seen, invisible factor 
represented in the re- 
search and experimental 
ments. 
fields of biology, physies, chemistry, 
inventions, experimentation and sta- 
tistical research, has become a power- 
ful ally, not only in disclosing to 
humanity numberless beneficial dis- 
coveries, but in devising new applica- 
tions of old principles and in remedy- 
ing defects in industrial methods and 
procedure. 

In our offices, in our homes, in our 
travels, wherever we go, we partici- 
pate in the comforts and conven- 
iences provided by the ingenuity and 
inventions of the scientist. And yet, 
many of the things he turns over to 
industry are overturning industry 
itself. Many old established busi- 
nesses have their backs to the wall in 


depart- 
Seience, covering the broad 





Bank & Trust Co., St. Louis, Mo 


HERE are books 

and magazines 
the banker and bus- 
iness man should 
study. Some protest 
that they have no 
time for such study. 
To these I say: “If 
you haven’t time to 
read, you haven’t 
time to succeed.” 


a battle for existence. 

Lumber fights against a score of 
substitutes fresh from the laboratory. 
Silk feels the threat of its chemical 
rival, rayon. Radio gains popular 
attention in 10,000,000 homes at the 
expense of musical instruments. 
Talkies win favor over the silent 
film. Coal fights the invasion of oil 
burners. And the ice man struggles 
to maintain his trade as mechanical 
refrigeration increases its patronage. 


How A New Idea Triumphs 
Over An Old One 


A glance at the past reveals how 
effectively new ideas have triumphed 
the old. The candle and the 
coal oil lamp give way to the electric 
light. Old dobbin and the buggy are 


over 
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forced from the highways by the 
motor. Automatic devices relieve 
housework of its drudgeries. The 
stage coach and pony express suc- 
cumb to the railroad. And the rail- 
road meets competition on the river, 
in the air, and on the highways. 

Another important addition to the 
list of the scientist’s achievements is 
his suecess at creating valuable ar- 
ticles from by-products. In this field 
he has saved millions of dollars for- 
merly wasted and often giant in- 
dustries have sprung from these dis- 
coveries. 

Seventy-five years ago, coal tar 
was thrown away or burned as use 
less. Today it figures in the manu- 
facture of so many things necessary 
for the welfare of humanity that it 
would take a catalog to list them all. 

Only a few weeks ago, a group of 
Chicago bankers, farm leaders, and 
business men organized a million- 
dollar corporation to convert corn- 
stalks into lumber substitutes and 
other products. Cornstalks have been 
tranformed into 25 valuable pro- 
ducts, among them rayon, guneotton 
and paper. From corn cobs more than 
50 products have been evolved. 

Thus, on every hand, in every 
field, the scientist performs his won- 
ders. And back of it all, the moti- 
vating factor is the ceaseless quest for 
knowledge. Knowledge and science, 
in effect, are one, and modern science 





is but one recent advance of knowl- 
edge. 

In this new order of things, gone 
is the day when the business man 
could work hard for a few years, 
attain success and then sit back com- 
placently to reap the rewards of his 
faithful effort. Nowadays, he who 
works hard to achieve success must 
work all the harder to retain it. The 
man who sits down waiting for his 
ship to come in usually finds it to be 
a receivership when it arrives in 
port. 


Changes May Ruin A Business 


Five years ago a large manufac- 
turing concern in the Middle West 
made a number of drastic changes 
and then lulled itself into a state of 
satisfaction and inactivity, believing 
it had provided for a decade or more 
ahead. Today that concern has sud- 
denly discovered that it is completely 
out of date and that if it expects to 
keep in the procession its equipment 
and policies must undergo another 
radical revision. 

It is searecely necessary to point 
out the moral that changes are upon 
us virtually every hour of our exist- 
ence and those who survive must 
never relax their vigilance. And 
those bankers who make safe loans 
must see to it that their borrowers 
are keeping up to the minute in their 
industries. 


As far as I have observed, there 
are just three principal ways of con- 
dueting a business: First, by defi- 
nite, formulated rules; Second, by 
hunches; Third, by facts. 

The first two are by no means ex- 
tinet, but they are rapidly going into 
diseard. Some, like their fathers and 
erandfathers before them, adhere to 
unchangeable rules of the thumb for 
shaping their business careers; and 
still others aet upon sentiment, im- 
pulse, and hunches. They attach more 
importance to black-cat superstitions 
and such things than they do to the 
basie principles of trade and indus- 
try. 

The third group adopt the plan of 
the scientist by obtaining all the facts 
possible and examining them in all 
their varied relationships so that, as 
far as possible, guesswork and hazards 
may be eliminated before proceeding. 
As another mark of its progressive- 
ness, this group makes judicious use 
of the printed word, for it has 
learned, as I like to repeat, the valu- 
able lesson that business must ad- 
vertise or fossilize. 


How Business Is Trending 
Toward Exact Science 


By using fact-finding procedure, 
large corporations, which naturally 
have been the leaders in this field, are 
enabled to foresee correctly the prob- 
able demands of the future for raw 


materials, capital, service and com- 
petition. 

As an example, a large telephone 
corporation today has its men at 
work estimating community demands 
more than a decade ahead. They are 
compiling charts to show the prob- 
able number of subscribers, the num- 
ber of calls, and necessary construe- 
tion far into the future. 

Insurance companies were among 
the first to make scientific use of sta- 
tistical data. In lieu of trying to 
guess how long individuals would live, 
they gathered facts and figures and 
from these evaluated the mathemat- 
ical chances of life, injury or dam- 
age.- From this they developed a sys- 
tem of watching the health of indi- 
viduals and, as a reward, the life of 
man has been lengthened. 

In the same manner, other busi- 
ness enterprises have discovered that 
by taking a representative cross-see- 
tion of humanity, they can learn with 
what degree of success a new product 
or service will be received by the 
public. Now offerings are tested not 
only in the laboratory for service and 
durability, but are presented to a 
small section of the public for aecept- 
ance or criticism before large quan- 
tity production is attempted. Thus 
science pilots distribution as well as 
production, and the reward is always 
greater comfort and service. 


(Continued on paye 38) 
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1. Gone is the day when a man could 
attain success and then sit back compla- 
cently to reap the rewards. Now he who 
achieves success must work all the harder 
to retain it. 


2. The man who sits down waiting for 
his ship to come in usually finds it to be a 


receivership when it arrives in port. 


3. Changes are occurring every hour. 
Those who survive must never relax their 
vigilance. 

4. Bankers who make safe loans must 
see to it that borrowers are keeping up to 
the minute in their industry. 

5. In the aptitude for turning scientific 


discoveries to the account of industries, 
America has no equal. 


6. No matter what your age, you are 
not too old to learn. Keep an open mind. 
Read and study, then you will have a 
chance to keep up with the crowd. 


7. The small manufacturer and retailer, 
if he is alert, can do experimenting of his 
own and can also benefit from the research 
of larger organizations. 

8. Never before has the world outlook 
for intelligent appreciation of future possi- 
bilities been so great as today. There is no 
basis for real concern as to the immediate 
future or the long trend of general business, 
because as a progressive people, we will 
seek even more diligently, through study 
and research, methods of improvements in 
both policies and practices. 
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Credit information from outside sources is best secured by personal interviews. 
You are likely to get information in conversation that has a direct bearing on 
the risk that you would not get by correspondence. 


How To Secure Helpful 


Outside Credit Information 


By H. N. STRONCK and J. EIGELBERNER 


OURCES of outside credit infor- 
mation may be tapped by per- 
sonal interviews or by correspond- 
ence. Whenever possible the former 
is to be preferred. In the interview, 
you ean take advantage of informa- 
tion brought out in conversation that 
may have a direct bearing on the 
business or moral risk. In both eases. 
a definite line of inquiry is desirable. 
It saves time in the interview or in- 
sures that the reply to an inquiry 
will inelude all essential information. 
Trade creditors of the borrower 
are an excellent source of credit in- 
formation. In many these 
creditors have already made an in- 


eases 
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Consultants to Banks and Bankers 


vestigation prior to extending a line 
of eredit. But, in addition, they 
possess an experience record showing 
how he has used that line. 


How To Get Information From 
Trade Creditors 

Without disparaging the value of 
the information in the files of other 
banks, brokers, or financial houses, 
il is a fact that most concerns, until 
they get in a desperate condition, 
aim to keep up appearances with 
their banks or brokers. They ‘‘take 
care’’ of their obligations to these 
creditors often by putting off trade 
creditors. In consequence, the only 
way the true credit situation can be 


uneovered is by going to the trade 
creditor direct. 

As a rule, it is necessary to address 
only a few of the principal creditors 
and the names of these are readily 
secured from the borrower or other 
sourees. It is advisable to note, at 
this point, that the borrower will 
naturally give references that he 
thinks will report favorably. The 
banker, therefore, must use judg- 
ment in order to get a representative 
list, often ineluding principal sup- 
pliers not mentioned by the borrower 
but from whom it is probable that 
pertinent information ean be se- 
eured. Where sources of supply 
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have been changed recently, the 
older suppliers, naturally, have a 
better experience record. 

The questions listed on another 
page will bring out the most impor- 
tant information that should be ob- 
tained from trade creditors in such 
an inquiry. 

It will be noted that this analysis 
is designed not only to ascertain the 
paying habits of the borrower but 
also to bring out certain factors bear- 
ing on the moral risk, of which we 
will have more to say later. 

Customers of the borrower often 
afford pertinent information, espe- 
cially where there is no personal or 
business affiliation. Here correspond- 
ence is rarely applicable as the line 
of inquiry is not so definite. Per- 
sonal interviews with present or 
past customers, however, can be made 
to furnish commentaries on sales 
eredit and operating policies and 
thus reflect the efficiency of manage- 
ment. 


Vv 


Occasionally it is helpful to get a 
competitor’s view of the subject, 
especially when the banker has a 
close contact with the competitor. 
As a rule, business concerns, espe- 
cially those ably managed, have their 
competitors sized up rather well and 
their judgment of managerial capa- 
city is valuable. 

Of course, the influence of pre- 
judice must be carefully estimated 
in any opinion expressed by a com- 
petitor. 

The following line of questioning 
will bring out the important facts: 


Methods of Verifying Credit 
Information 


Information from other bankers, 
brokers and financial houses is often 
extremely helpful and dependable. 

Interviews, or questioning of note 
brokers, are primarily designed to 
verify financial information supplied 
by the borrower. As most of such 
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houses make a careful investigation 
of a business before extending the 
use of their services to them, it is 
often possible to. secure a reliable 
opinion. However, in evaluating this 
opinion, care must be taken to fird 
out how recently the broker has had 
direct contact with the subject’s 
business. Also, the fact that the note 
broker, of necessity, has a certain 
favorable bias toward a_ concern 
whose paper he has purchased often 
makes it necessary to discount his 
opinion. 

Many types of agencies designed 
to furnish credit information have 
sprung up in recent years and the 
banker can make good use of their 
services. The agencies maintain a 
reporting organization which gathers 
and digests information from the 
following sources : 


How Agencies Investigate 


1. Direct investigation of the 
(Continued on page 40) 
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34 QUESTIONS TO ASK ABOUT BORROWERS 


What To Ask Trade 


Creditors 


1. How long has the subject 
been on your books? 

2. What is the maximum 
line extended? 

3. What is the annual vol- 
ume of purchases and the aver- 
age amount outstanding? 

4. Upon what terms do you 
sell the subject? 

5. How does he live up to 
the terms of sale? 

6. Does he discount his bills? 

7. What is his current debt? 

8. Is any part of this past 
due? How much? How long past due? 

9. Has he given you any notes 
for accounts past due? 

10. Did he pay such notes promptly? 


11. What is your opinion of his 
buying policies and practices? 

12. Does he misuse the right to 
cancel orders, make returns or request 
allowances of an unwarranted char- 
acter? 

13. What is your opinion of the 
trade conditions in his line? 

14. Based on your knowledge of 
the subject, if he were off your books, 
would you again extend him a line of 
credit? 
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What To Ask Competitors 


1. What is his general standing in 
his trade or line of business? 


2. What is your opinion of his 
business ability? 

3. Does he give you active sales 
competition? 

4. Is he an aggressive salesman? 

5. What is your opinion of the 
quality of his products? 

6. Is he good competition? 

7. Are his terms of sale the cus- 
tomary terms in the business? 

8. What are the present business 
conditions in the trade? 

9. In your opinion, how will these 
conditions affect his business? 





What To Ask Other 
Banks 


1. How long has the subject 
carried an account with you? 


2. Is he a borrower? 


3. On what basis were loans 
extended to him? Full details 
should be secured as to collat- 
eral, guarantees, etc. 


4. What is the maximum 
line extended to him? 


5. Does he clean up his loans 
periodically? 
6. Does he maintain a satis- 


factory deposit balance to his 
borrowings? 


7. If not a borrower now, has he 
been in the past? 


8. Who is actively in control of the 
subject’s business? 


9. What is his general reputation 
in the trade? 


10. What is your opinion as to the 
profitability of his business? 


11. In your experience with the 
subject, did any circumstances arise 
that led you to form an unfavorable 
opinion on his business capacity or 
ethics of doing business? 
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The correct appraisal of a modern factory is a complicated task for an unprejudiced expert. The important part the 
plant investment plays in financial statements makes it essential that the loan officer check the plant appraisal carefully 
to make sure that safe and accurate methods have been followed by the appraiser. 


True Earnings Revealed 
Only With Accurate Appraisals 


ISTAKES in accounting for expenditures on property distort 
an earnings statement as much as mistakes in counting cash. 


T WAS not so long ago that the de- 

termination of net earnings rep- 
resented a fairly simple calculation 
of the money taken in less the money 
paid out for raw materials, and for 
the labor of Tom and Dick and 
Harry. For Tom and Dick and 
Harry represented the manufactur- 
ing operations, the production ma- 
ehinery. 

The theory of earnings computa- 
tion which was evolved under those 
simple conditions has been a_per- 
sistent one. Even after Tom and 
Dick were replaced’ by a machine, 
leaving only Harry as the operator 
of the machine, orthodox accounting 
still computed Harry’s wages down 
to the last penny. It was content 
however, to take a long shot at the 
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By W. V. YOUNG 


Vice President, The American Appraisal Co. 


actual cost of operating the machine, 
not only the costs incurred in the 
ownership of and investment in that 
machine, but the costs of freight, the 
costs of installation, the costs of de- 
preciation, of maintenance, of insur- 
ing it, and the other fixed charges 
which started inevitably with the 
purchase of that machine. 


Is Plant Investment An 
Operating Cost? 


Despite the salutary educational 
effect of the federal income tax, prop- 
erty accounting until recently has 
been largely a matter of expediency 
or of guessing. The fact that, in many 
a business, depreciation and other 
fixed charges on property exceed 
10% of the total gross revenue was 


apparently overlooked consistently 
by the ‘‘by-guess”’ school of execu- 
tives. These executives were still 
thinking in terms of hand labor 
rather than in terms of the ‘‘ machine 
age.’’ 

Now, however, American business, 
together with the great army of 
chastened investors, has begun to 
realize that earnings may well be 
subjected to a more rigorous exam- 
ination. And with that realization 
comes a thoroughgoing appreciation 
of the importance that property 
plays in the computation of earn- 
ings; that in reality, ‘‘Plant invest- 
ment is nothing more than deferred 
operating cost.’’ 

The modern appraisal is the in- 
strument with which management 
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gets at the truth in this matter of 
property accounting. For the facts 
lic in the property itself rather than 
in the records of that property. Con- 
sider, for instance, the effect upon 
stated earnings of a 3% error in de- 
preciation upon a_ million-dollar 
property. Or the results of improp- 
erly charging to expense a total of 
fifty thousand dollars worth of prop- 
erty expenditures which should have 
been capitalized. 

Despite the obvious dis- 
tortion latent in such 
practices, the manage- 
ment has held a_ very 
superficial view of the 
fixed account. All 
too frequently these have 
been regarded as the re- 
maining book figures to be 
written off over a period 
of years through depre- 
ciation charges. There 
seems to have been little 
recognition of the fact 
that these figures might 
have little significance as 
representing actual prop- 
erties and still less signi- 
ficance as representations 
either of the actual or- 
iginal investment in those 
properties or of ‘their 
present value. 


asset 


Variable Accounting 


Methods That Mislead 


The reason for this de- 
viation of the orthodox 
records from the real 
facts is ordinarily due to 
the variable accounting! 
policies of the past which 
were often accidental and 
erratic. 

Property additions 
have been charged to ex- 
pense. Maintenance has 
been capitalized. Depre- 
ciation has been excessive 
at some times and the re- 
verse at others. Aban- 
doned property still re- 
mains on the _ books. 
Freight and _ installation 
have been neglected. 

All of this loses sight of the in- 
escapable truth that a dollar’s error 
in plant aceounting distorts earn- 
ings just exactly as much as a dol- 
lar’s error in accounting for eash. 

It is the appraiser’s contention 
that there can be no correct account- 
ing for fixed assets or correct deter- 
mination of profit and loss without 


charges 
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first determining the facts through 
a study of the addition, the use, and 
the changes in actual properties used 
in an enterprise. 

The theory (to repeat) that 
‘*Plant investment is nothing more 
than deferred operating cost,’’ must 
inevitably mean that properties 
which have a certain eapacity for 
produeing a product, and which will 
be used up in the production of that 
product, must earn their ‘‘board 


Five Reasons Why 
Disinterested Appraisal 
Is Important 


1. Plant 


invest- 
ment should be con- 


cause you have charged too mueh 
depreciation in prior years that you 
will now make up for your error by 
charging too little. 

The appraiser, in relying upon the 
evidence of the property itself, makes 
a careful survey and a detailed in. 
ventory and determines costs of re. 
production for the property on the 
basis of extensive statistical records 
of materials, freight, labor prices, 
labor efficiency, and _ overhead 
charges in the specific 
locality where the prop- 
erty is. These reprodue- 
tion costs are then sub- 
ject to write-off in deter- 
mining the value of the 
property for wear and 
tear, obsolescence, lack of 
utility, excessive  capa- 
city, or any other factor 
shortening the useful 
write-off of the property. 

The facts thus secured 


sidered as deferred 
operating cost. 

2. The modern ap- 
praisal is the instru- 
ment with which 


permit a recomputation 
of prior earnings on a 
factual basis rather than 
a conjectural basis inso- 
far as the property is 


management gets at 
the truth of property 


accounting. 


3. A small error in 
appraising a large 
plant might seriously 
mislead a loan officer 
and result in a loss to 
the bank from an 
over-extended credit 


line. 


4. An earnings statement may be most 
seriously distorted by a plant appraisal made 
by anyone except a scientifically trained pro- 
fessional appraiser. 

5. There can be no correct determination 
of profit and loss without an accurate study 
of the properties making up the fixed assets. 


and keep’’ in the price secured for 
the products produced. 


The Appraiser Bases Judgment 
Upon Facts Only 


Nothing could be more illogical 
than to rely solely upon inaccurate 
and erratically built up records as a 
means for determining the fixed 
property charges. Certainly there 
is no consistency in saying that be- 


coneerned. Only in this 
way can correct alloca- 
tions of costs for addi- 
tions, reconstruction, and 
renewals and the protee- 
tion against abandon- 
ments of property, with- 
out corresponding adjust- 
ments in the accounts, be 
provided for. It makes 
possible approving of the 
accounts against the as- 
sets themselves, as is done 
in all other accounts. 

In a period such as the 
present, when manufae- 
turing processes are sub- 
ject to such constant 
change, accurate proper- 
ty accounting is an ab- 
solute essential to prop- 
er financial control of the 
business. It is just as es 
sential in any real anal- 
ysis of earnings either by 
a corporation itself, by those who 
are financially interested in the pro- 
gress of that corporation, or by the 
investing public. 

What the worker does while he is 
away from the bank over the week- 
end has more to do with his produe- 
tion than all the efforts of a $10,000 
efficiency engineer to improve the 
worker’s equipment and systems. 
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Savings Accounts Plentiful 
When Personally Solicited 


The second of three articles 


By M. GIDEON FARBER , 


Assistant Vice-President, Industrial Savings Division, Bank of Italy, San Francisco 


NE objection that the bank’s in 

dustrial savings solicitor is like- 
ly to encounter when he attempts to 
interest a business exe¢utive in the 
idea of a saving plan for his em- 
ployees is that the firm transacts 
commercial business with a compet- 
ing bank. While the executive favors 
the plan, this peculiar cireumstance 
causes him to hesitate to O. K. it. 

Yet such situations ean be han- 
dled suecessfully by the tactful 
solicitor, as is indicated by an expe- 
rience that I had with a large retail 
store in a prosperous, medium-sized 
town in California. 

My beforehand investigation re- 
vealed that the management banked 
elsewhere and had 
never had any bank- 
ing relations with us. 
To add to the diffieul- 
ty, that department 
store was located next 
door to the banking 
institution with which 
it dealt. It looked 
like stepping into for- 
eign territory. 


No Bank Name 
Mentioned in 
Interviewing 

Employees 





I went to interview 
the head of the de- 
partment store. He 
listened attentively to 
the details of our 
plan, but I knew all 
along that he was 
thinking: Would be 
antagonize his bank- 
er, if he permitted us 
to introduce the in- 
dustrial saving plan 
among his employees? 
If he permitted us to 
go ahead, how could 
he justify his posi- 
tion ? 

But I was prepared 
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to meet him on his own ground. 
‘*All I want,”’’ I said, ‘‘is an op- 
portunity to talk to vour employees 
to convince them of the necessity of 
caving. If vou prefer, I will at no 
time mention the name of the bank 
| represent. At the end of my talk I 
will pass out cards to the individuals 
in the groups. These ecards will not 
bear the name of my bank. All I will 
ask them is to fill in their names and 
addresses, and to pledge to save a 
definite amount each week. On the 
bottom of each ecard they will specify 
the name of the bank with whieh 
they desire to place their savings ae- 
eounts. All those who specify the 
name of my bank will be taken care 


of under the industrial savings plan 
which we have developed. Cards 
which mention other banks will be 
turned over to those banks by me.’’ 

A light shone in his eyes as he af- 
firmed this proposition. To the credit 
of the merchant I want to say that 
he went out of his way to give me 
every cooperation, introducing me 
to his department heads and arrang- 
ing for me to address the various 
groups. 

The remarkable thing was that 
most of those who signed up specified 
my bank. A small number specified 
local banks which, however, did not 
maintain such industrial savings 
plan as require payroll deductions, 

and, under the eir- 








The author has won the whole-hearted cooperation of the highest executives 
in the plants solicited because he is able to show that savers are better em- 
ployees than spenders. He has secured an average of 30 new savings accounts 
a day for the past 15 years by addressing workers in their place of business. 


cumstances, the man- 
agement and its em- 
ployees thought it 
proper to divert such 
accounts to us. The 
firm still continues to 
bank with the bank- 


ing institution next 
door, while a great 


many of its employees 
continue to save their 
money with the bank 
that first sold them 
the idea :of payroll 
deductions. 


Capitalize 
Leadership Value 
of Big Men 


I have in mind an- 
other interesting case 
which is particularly 
significant because it 
points to another 
vital phase of account 
solicitation — eapital- 
izing the leadership 
value of the big men 
of industry. Perhaps 
this ineident will 
illustrate just what I 
mean. 


I approached the 
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general manager of a large mining 
property in central California. My 
previous investigation had _ con- 
vineced me that he was extremely 
popular among his employees, as well 
as among his townspeople. He lis- 
tened attentively to my story and 
then indicated that he had made his 
decision. 

‘*T certainly admire your enter- 
prise,’’ he said, in a kindly way. 
‘You will go to a lot of time and 
trouble to sign up my employees to 
save money at your bank. I am not 
sure that you will get enough ac- 
counts to make it worth 
trouble.’’ 

Without further ado, he made out 
a cheek for $5,000. 

‘*Take this,’’ he said, ‘‘and open 
a savings account for me for that 
amount at your bank.’’ 

‘* With thanks,’’ I replied. ‘‘I am 
sure this will help me to interest 
your employees. It will influence 
them considerably, once they realize 
that you thought enough of our bank 
to start a savings account of your 
own. You have set a fine example, 
and I hope you will allow me to 
capitalize it.’’ 

He smiled. 

**Go to it!’’ 

I went from group to group, and 
told them my story. I know that my 
arguments carried more weight. 
when [ mentioned my experience 
with the mining executive. I signed 
up an unusually large percentage of 
accounts. 

To capitalize the leadership of 
prominent business men and _ pro- 
fessional men was a favorite trick 
of mine. On entering a town I would 
go straight to the most prominent 
local physician and explain our sav- 
ings plan to him. 

‘But I already have a savings 
account,’’ would be the usual reply, 
‘‘and I don’t see why I should tie 
myself down to a weekly routine of 
saving.”’ 

**That is perfectly true,’’ I would 
say, ‘‘but I came to you because I 
realize that your standing in the 
community will help me to sell the 
idea to others who have neglected to 
save and who should be encouraged 
to do so through a definite plan.’’ 


I have never failed to impress the 
physician with this line of thought. 
And I have procured similar results 
by visiting, in turn, ten or twelve 
other physicians in the town. Visit- 
ing prominent attorneys produced 
similar results. I have resorted to 


your 
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The industrial saving plan is invaluable 
to the worker who is unable to make reg- 
ular visits to a bank. 


How To Solicit 


Industrial Savings 


1. Study to learn the 
eccentricities of each situa- 
tion and fit your sales argu- 
ment to them. 


2. Sell the head executive 
first. 


3. Capitalize the value of 
leaders in the business. 


4. Don’t argue. Make 
statements and answer 
questions. 


5. Don’t get angry for 
any cause, or under any 
circumstances. 


v Vv 


the idea of leadership in a mine sev- 
eral hundred feet below ground, and 
I have found it a help in selling ac- 
counts on top of skyscrapers. 


Concentrate on Interested 
Prospects 


I have capitalized the value of 
leadership even in my talks to groups 
of foreigners, most of whom under- 
stood little or nothing of what I was 
saying. In such groups, I have 
found, there is at least one man who 
is sufficiently intelligent to get your 
message and to translate it to the 
others. My idea is to hold the atten- 
tion of those who seem to be inter- 
ested in what I am saying, and to 
ignore the others. I keep my eyes 
constantly on the understanding 











ones, and when through with my 
talk I ask them to tell the others jp 
their own language of the advan. 
tages of systematic saving. 


Keep a Clear Head 


In my instructions to our solicitors 
I emphasize the necessity of keeping 
a clear head, even when the prospect 
starts an argument or _ becomes 
abusive in his attitude. On this point 
| have said explicitly : 

‘*Don’t argue. Make statements 
and answer questions. The first turn 
toward an argument is warning that 
you are going backwards. Let the 
ether fellow talk. He will stop and 
wait for something to agree with 
when he sees you don’t argue. 

‘‘Don’t get angry for any cause, 
or under any circumstances.’ 

An especially difficult prospect 
was placated and his plant signed up 
simply because we followed this pro- 
cedure. In the parlance of the three 
solicitors who had already attempted 
to interview him, he was a “‘hard- 
boiled egg.’’ Each had tried, and 
given up. 

It was a small bakery establish- 
ment that I visited in search of the 
irate proprietor who had defeated 
even our most expert solicitors. He 
came to greet me, rather reluctantly, 
his overalls covered with flour and 
his knotty hands deep in dough. 
From his appearance, I inferred that 
he resented any intrusion that took 
him from his menial duties. No 
sooner did I mention the proposition 
than he blew up. 

True to my code, I refrained from 
argument. I simply listened, and 
waited for him to exhaust himself. 
When his anger abated, from sheer 
exhaustion, I managed to remark, 
‘*You’re hurting yourself more than 
you hurt me.’’ He jumped almost to 
the ceiling. ‘‘I know I am! I know 
I am!’’ That was the climax of the 
whole affair. Somehow a mutual 
understanding grew up between us. 
He regarded me as a friend rather 
than an enemy. He introduced me to 
each of his employees and I have 
memories of a satisfactory after- 
noon’s work signing up a good num- 
ber of accounts in this bakery estab- 
lishment. 


Savings Prevent Strikes 


‘‘Your proposition looks good,”’ 
said an executive of a manufactur- 
ing plant, ‘‘but I won’t do a damned 
thing for any of my employees. 


(Continued on page 52) 
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An Australian buyer needed American credit on road machinery. The payments were to be made over 
a period of two years. The paper paid 12%, but it had to be sold to private investors, for the banks 
were not equipped to handle it. 


Neglected Installment Loans 
On Foreign Shipments 


HREE cases that show the need for a new 
type of credit to facilitate foreign sales. 


HE American banker is foreed to 

be extremely cautious and re- 
served with regard to permitting his 
clients to extend too long credits, or 
too great credits, abroad. However, 
there is a remedy for this situation 
which will react to the financial gain 
of both American bankers and manu- 
facturers. 

An old responsible firm in Latvia 
wished to purchase a large quantity 
of American machinery to sell to one 
of their municipalities. Because the 
Latvian firm had every confidence in 
their customer—the State—and _ be- 
cause they had established an en- 
viable reputation at home and in 
America for prompt payments, they 
did not comprehend the reason for 
our refusal to sell them a much 
larger order of goods on an install- 
ment basis. In this connection, a San 
Francisco house was recently offered 
an order for some two hundred thou- 
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sand dollars worth of machinery for 
shipment to Riga. 

The terms provided for 25% eash 
with order; 25% in 6, 12, and 18 
months, respectively. 

The order was declined at that 
time because the export house could 
not finance it, due mainly to the fact 
that its banker rather questioned the 
advisability of accepting such an 
order from a firm whose total busi- 
ness had averaged only about $15,000 
per year in America—all very clean 
business and with prompt payments, 
but small in comparison. 


Guarantees Available On 
Foreign Sales 


However, after a great deal of 
correspondence back and forth, the 
San Francisco firm discovered that 
the Latvian importer wanted the 
machinery to sell to a department of 
the Latvian government. As _ the 


matter now stands, the American 
banker is willing to extend his eus- 
tomer sufficient credit to fill the 
order, as the foreign buyer has ar- 
ranged with his banker for such 
guarantees of payment that there is 
no question about ultimate success of 
the transaction. 

The point is that the American 
banker could have greatly expedited 
things by entering whole-heartedly 
into the details from the outset and 
by arranging for the very thing 
which the exporter has now aeccom- 
plished. It would have formed a 
closer bond between the American 
banker and exporter and would have 
lent a very satisfactory air of cooper- 
ation to the Latvian importer and his 
banker. 

The American banker’s part in 
foreign installment selling is grow- 
ing—he must have a part in it, if the 

(Continued on page 54) 
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The Credit Officer 


or Of New 


‘ 


S_ eredit 
science ? 


an exact 
Are there 
any hard and fast rules 
to be laid down govern- 
ing extension of loans? 

I had both questions 
answered by an empha- 
tie ‘‘no’’ by a recognized 
authority on the subject. 
True, there is a mass of 
pertinent literature 
garding routine 
dure in the matter, but 
the best credit man still 
is nothing but the best 
euesser. 

After the eredit folder 
is filled with all the in- 
formation and data, the 
personal element is, in 
most weighed, which 
alone determines the goodness of a 
loan. Character still remains the 
greatest factor that prompts the pro- 
verbial marble hearted banker to 
say ‘‘yes’’ or ‘‘no.”’ 

I have a ease in mind for illustra- 
tion: A manufacturer desired to 
change his present banking connec- 
tion. Everything was in ‘‘blue’’ and 
favorable. His financial statement is 
right. Ratios were in proper propor- 
tions. Agency reports spoke well. 
Trade references revealed anticipa- 
tion and a consistent discounting 
record. Yet the man was in the hands 
of ereditors inside of six months, 
and the banker who refused to take 
the aeeount is $10,000 ahead. 

It was a matter of mind reading. 
To be sure, there were red signals in 
the man’s face, but the unfortunate 
banker who retained the account 
failed to lift his eyes off his files to 
see them. 


re- 


proce- 





eases, to be 


A Good Customer Lost 


Here is another one: A distrib- 
utor of textiles has been in business 
for 20 years and has prospered. His 
profit and loss statement for the last 
two or three periods, however, is in 
the red, due to various causes. The 
routine banker ponders (his head 
buried in files and figures!). The 
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By SAMUEL BAY 


Auditor, Congress Trust and Sa:ings Bank, Chicago 


decision is to have the 
client seek guaranteed 
endorsement. Sound! 
The business is slipping 
and needed protection 
is imperative. 

But (here comes the 
great But!) how about 
character? Your client 
has trusted you for a 
score of years. Won't 
you take him in your 
confidence now? If you 
there may be a 
competitor who will not. 
The banker looking for 
new did not. 
Ile sized the situation up 
from all angles and wel- 
comed the new depositor 
with open arms. Did he take a 
chance? No. He granted his pros- 
pect a fifth of his former line, to 
open the account, and when the ac- 
count was opened, everything was 
discussed frankly and good business 
relations gradually established. 


\ 


miss, 


\ 


business 


Stimulate Customer’s Faith 


In Own Ability 


The vulnerable position of the 
debtor was discussed with optimism 
and faith in the future. The man 
felt at home in the new bank. Don’t 
tell your customer he is broke or go- 
ing bankrupt. Stimulate belief. For, 
after all, self-preservation is the law 
of nature. By the superiority com- 
plex we survive. Play on it. 

There is a salesman at your desk. 
IIe has sold furniture for ten years 
and saved $5,000 with which to make 
a start for himself. The problem is 
installment accounts and receivables. 
His capital is probab!'y insufficient 
‘o earry on. But what do you know 
about his friends and relatives and 
other connections? Don’t tell him he 
is foolish to leave a good job and go 
into business that is sure to end in 
disaster. Nobody likes to hear that. 
Besides, you ean never tell. He may 
succeed after all. 


Business 


Ile is there to open an account and 
eet encouragement from you, the 
omniscient banker. Give him a glad 
hand and wish him well. Time 
enough to diseuss possibilities and 
probabilities when he actually ap- 
proaches you on a loan. And even 
then, don’t pour cold water down his 
back. Discouragement breeds resent- 
ment, and that in turn opens up the 
Pandora box with all its ills and 
evils. 


Be A Creator of Belief 


Credit is derived from a_ word 
which means belief. Believe and 
create an atmosphere of belief. 
There are many things that were 
done by the fire of belief. What has 
been done by disbelief? The negative 
accomplishes its equivalent—noth- 
ing. The positive must be the bank- 
attitude—a trite expression? 
Rather. Still the only rule to go by. 
If the credit is to be also the sales 
department of the bank, the contact 
between the two is an open, positive 
mind, 

The tight-fisted banker with the 
perpetual ‘‘no’’ was style anno 1880. 
Then it was good business. Times 
have changed. Competition and high 
operating expense have changed the 
mode of banking. The good banker 
trims his windows, shows his teeth, 
always, in the bank and also outside. 
It is the outside that counts most of 
the time nowadays. 


er’s 


The accounts that come over the 
counter unsolicited are but a part of 
the business on which a bank thrives. 
Just in what proportion that inflow 
stands to the real stuff brought in 
directly or indirectly is one of those 
pet problems of a statistician. 

In the progressive bank, the credit 
department and new business depart- 
ment are twins. One helps the other. 
New depositors are to be obtained 
now more than ever, but always on 
the basis of credit. The banker who 
knows when and how to say ‘‘yes’’ is 
the man who gets the business and 
holds it. 
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Managers of groups are studying individuals to find the man who is up to the minute in policies 
and methods. Such a man will be the head of his bank ten years from today, whether it remains a 
unit or becomes a part of a group. 


To Avoid Outside Ownership 


PRACTICAL suggestion for banks that want 
to retain local ownership and management 
based on an actual problem submitted to the author. 


— ENT is erystalizing in 
favor of branch banking. As in- 
dications of this movement and the 
change of attitude attending the 
situation, Comptroller of the Cur- 
rency Pole has made public his views 
in favor of regional branch banking, 
and Secretary of the Treasury Mel- 
lon has indorsed this plan in a letter 
to the House Banking and Currency 
Committee. 

It is my opinion that these plans 
for regional branch banking are 
foreed upon banking executives by 
the widespread development of re- 
gional hain banking 
Branch banking is less expensive and 
safer than chain, group, or holding 
company systems. ~ 


The Unit Banker’s Future 


The future of the independent 
banker is determined by his ability 
te build up a strong bank. It may be 


systems. 
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By IVAN WRIGHT 


Associate Professor of Economics, University of Illinois 


In Charge of Banking and Investments 


The Opportunity For 


the Unit Banker 


1. The future of the local 
banker depends upon his effi- 
ciency. 

2. Probably fewer individ- 
uals will be needed to operate 
local banks in the future be- 
cause of the greater efficiency 
of the centralized system. 


3. Profitable local banks will 
have larger sales values because 
they have been profitable and 
the banker who has succeeded in 
a large way is the man whom 
the progressive chain or branch 
banking system is going to 
employ as the head of the 
local unit. 


efficiently managed and render serv- 
ice that enables it (in a correspond- 
ent banking system) to withstand 
the competition from ‘chain and 
branch banking which may soon 
surround it. 

Or the unit banker may make his 
institution a model of profitable 
banking and sell it to a group or 
chain system that will hire his man- 
agement as long as he remains in 
good health and gives the present 
profitable and efficient service. 

Or he may sell his bank to an in- 
stitution that will turn it into a 
branch and either hire him as man- 
ager or replace him by a younger 
and more active man. 


A Case In Point 


Recently a county bankers’ asso- 
ciation asked the writer how the 
members could protect themselves 
against the growing tendency toward 


21 











































chain and group banking surround- 
ing them. 

After pondering the question eare- 
fully and considering the cireum- 
stances of the more than a dozen 
banks in the county, the conclusions 
were: This county and, if necessary, 
adjoining counties, would play the 
safest game by immediately organiz- 
ing the banks into a strong group 
banking system. This group of banks 
could effect many economies. 

The costs of interbank relations 
could be reduced. Investment costs 
could be improved and better and 
safer methods of investing obtained. 
Collective buying would reduce costs. 
Direct connections with large invest- 
ment outlets for slow assets could be 
improved. More effective advertis- 
ing and savings campaigns could be 
directed by the group. 

The weaker banks could be 
strengthened by the stronger man- 
agement of the group and thereby 
strengthen the banking power of the 
whole community. Good will could 
be built up until an outside bank 
would find it only wasted effort to 
attempt to break into the territory. 

This group could go farther to con- 
solidate its hold on the community by 
taking an option on any bank that 
found it necessary to sell. In other 
words, the best measure for these 
country banks to take to protect 
themselves against the growing ten- 
dency toward group, chain, or branch 
banking is to organize themselves 
into a strong group banking system. 
Then, if the larger city banks must 
buy them, they will have to buy the 
whole group and a better price will 
be realized. 

The individual bank that is well 
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managed and already in a strong 
position can do most of this defense 
work for itself. Such a bank already 
has_ well-established correspondent 
relations that have taken care of the 
bank with sound investments, good 
service, and profitable advice. It will 
have no trouble in obtaining aid from 
its city correspondent in times of 
need. 

Many of these banks can improve 
their position by some able public 
relations work and savings cam- 
paigns, and some additional services 
to the community. Where such a 
bank has made a success, the oppor- 
tunity will be very tempting for a 
branch system to locate a branch, 
when, as, and if, branch banking be- 
comes legal. 


Profitable and Unprofitable 
Banks 


I believe that group, chain, and 
branch banking are here by the force 
of profits. In making this statement, 
it is not necessary to forget the 
strong position of large independ- 
ent banks that have so long served 
their communities well and their 
local industries and business men, 
through years of prosperity and ad- 
versity. 

Some unit banks are as well 
situated as central postoffices and 
are serving their communities fully. 
These banks are about as profitable 
as conservative banks can be in their 
locations. 

Other banks are not so fortunate. 
In the average small town support- 
ing from one to five banks, the banks 
are family enterprises and the bank- 
ers have to run a store, farm or some 
other enterprise to make a living. 


UR banking structure, the product of many years of 
experience, is part of an intricate economic fabric 
whose parts are closely adjusted to one another and a too- 
rapid reorganization would be likely to create serious and 
costly disturbances that would affect the entire country. 


ANDREW W. MELLON 


Secretary of the Treasury 









Such banks may make some profits 
but anything beyond a conservative 
investment income is not expected. 

All through the agricultural dis- 
tricts, conservatively managed banks 
will be found where the profits have 
been very small. In many cases small 
losses have been experienced every 
year since the collapse of agricul- 
tural prices in 1920. 

In one case known to the writer, 
six country banks owned by one 
family of farmers worth a large sum 
of money from their farming, coal 
dealing, and merchandising busi- 
nesses have shown a decline in their 
surplus every year since 1920. The 
owners have added their own money 
earned from other occupations to 
keep the banks liquid for the bene- 
fit of the community. 

This is the kind of bank that ought 
to be grouped or organized into a 
branch banking system. 

The banks that are being pur- 
chased for chain systems are _ per- 
haps subject to the danger of being 
forced into speculative business in 
order to make a fair investment re- 
turn on the price paid. 

But where will the community 
benefit from such practices as these? 
The well-managed banks, which are 
serving their communities as well as 
banks ean, will be sold of course if 
the stockholders are offered more 
than the banks are worth to them. 


Profitable Banks Deserve 


Protection 


It seems beyond controversy that 
something should be done to pre- 
serve and protect the present banks 
that are profitable and serving their 

(Continued on page 58) 
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Group, Branch, Independent 


How will they explain themselves to the public? : 


ANG! 

Just when Bank Advertising 
and New Business effort, after a 25- 
year race, were pulling up alongside 
industrial advertising and sales man- 
agement, another tire let go. 


By which I mean that just when 
the problem of effectively advertis- 
ing an independent unit bank seemed 
rather generally understood, bank 
advertising and new business men 
found themselves facing new prob- 
lems: Of advertising the unit 
against the group; the group against 
the unit; or one branch, group or 
chain against others. 

At such times, there is nothing to 
do but take off our coats and unlock 
the tool box. The first operation is to 
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United Action 
for Swifter Progress 


By CARROLL DEAN MURPHY 


N R. MURPHY is advertising counsel 
+" for the First National Bank of 
Chicago, the Chicago Title & Trust Co., 
the Peoples Trust and Savings Bank, 
Chicago, the Guardian Trust Co. of 
Cleveland, the Iowa-Des Moines Na- 
tional Bank and Trust Co. of Des 
Moines, the National Bank of Ken- 
tucky of Louisville, and others. He 
edited the book, “Bank Advertising 
Methods,” and is known as a writer 
upon bank advertising, new business 
and management subjects and of books 
and magazine articles throughout the 
field of business. 


survey the present situation and find 
out how group banking affects it ; and 
then to revise our plans to meet 
changed conditions. 


How Far Has New Business 
Effort Progressed? 


Bank operation and bank adver- 


tising have both made spectacular 
progress in recent years. 
Questionnaires reveal that banks 
have 200 different ways of figuring 
savings interest—some sorely to the 
disadvantage of an unsuspecting 
public. And now we have Banker 
Hoguet pointing out that it is really 
cheaper to figure interest for each 
<lay a deposit is left in the bank. 
From both the operating and adver- 
tising viewpoint, this is progress. 
Analytical studies have shown that 
most failed banks were capitalized at 
figures which made it impossible to 
hire even two able and fair salaried 
officers. Still we hear the popping 
of banks here and there, and still 
they usually prove to be: the little 


THE WORLD'S WORK ADVERTISER FINANCE 


HEN the progress of abig 

and important section of 
the country is retarded for 
lack of proper banking facili- 
ties, there's only one thing to be 
done. Facilities must be provid 
ed which will enable the terri 
tory to forge ahead and make 
thegrowthof which itis capable 


With that end in view, 72 lead 
ing banks and financial insticu 
tions have united their force: 
under the leadership of che Firs: 
Bank Stock Corporation of Se 
Pauland Mianearolis. Indepen 
dent institutions, all of them 
they are combining their ener 
gies and uniting their resources 
to furnish the financial facilities 


their own communities and the 
Ninth Federal Reserve District 
néed 


The first consideration of each 
bank in this group is w take 
care of its OWN Customers, to 
operate im such a way as Co merit 
the confidence of its depositors 
and to meet the aeeds of indi- 
viduals and business in us own 
community. Close cooperation, 
united action and 4 common 
purpose mean the development 
of a anew and stronger financial 
structure in the Ninth Federal 
Reserve District a sound 
banking foundaion on which 
this territory can build for 
swilter progress! 


FIRST BANK STOCK CORPORATION 


Minneapolis 


Combined Reseurces 


SM. Paul 


ever 34 0.000 


CLEVELAND bas proved itself an exceptionally rich, re- 
sponsive and stable market for those whe have something 
of value to sell. The Ohio country tributary to Cleveland 
has always been remarkable for sts well-sustaimed prosper- 
ay, sts concentrated and well-to-do populanop, intellagent 
and ready to respond to the merchandising’‘of new things. 








An example of advertising by a group as contrasted with a similar appeal by an independent bank. Both emphasize prompt service over a 
wide, important territory. And both have good reason to promise the service mentioned. 
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banks in the one-industry commu- 
nity, in the over-banked community 
where a thousand-odd people have to 
support the institution, or where the 
banker does not understand his busi- 
ness, 

Questionnaires have revealed that 
in smaller banks, at least, no planned 
or studied methods of investing 
secondary reserves have been gen- 
erally accepted. 

So, 


progress, 


knowledge, which 
is becoming more wide- 
spread even among independent unit 
banks. It is not too much to expect 
the bank official nowadays to know 
something about his costs, down to 
the pennies and mills per transac- 
tion. 


presages 


In spite of this progress in bank 
management, however, there is still 
meat in the subject for the adver- 
tising manager of a group bank 
which puts management, economy, 
efficiency, safety, diversification, and 
certain other key words into every 
bank and department on its ‘‘ party 
line.”’ 


Advances In Bank Advertising 


In bank advertising and selling, 
also, recent progress has been at an 
accelerated rate. Possessing the 
peculiar advantage that every new 
advertising idea or initiative devel- 
oped by one bank may serve as an 
inspiration to many others, bank ad- 
vertising men have brought their 


QUESTION 


2. If not owned locally: 


1. The bank with which we do business is owned by........ 


a. State how long under outside control. 


b: General policy dictated by... 0.05.5 cdsse cess. sees 


c. Credit lines determined by.......................06- 


product to a remarkably uniform 
standard of respectability. Clipping 
services, the jury method, the meei 
ings of the A. B. A., the Trust See 
tion and the F. A. A., with their dis- 
plays and exchanges of experience. 
have certainly been good for the 
typographer, at least. 


Behind these developments are 25 
years of trail breaking by advertis- 
ers and editors. Lately, however, it 
has seemed as if an age of maturity 
were approaching, when many banks 
would have advertising truly and in- 
wardly their own, logically thought 
through, far-sightedly planned, an | 
synchronized as to all the advertising 
and selling forees. In large banks we 
begun to doors labeled 
‘‘Viee President and Advertising 
Manager,’’ and have even begun to 
look furtively for the title, ‘* Vice 
President and Sales Manager.’’ 


have see 


Then, suddenly, the banking busi- 
ness suffered one of those fundamen- 
tal changes which shake up various 
lines of business more frequently and 
more severely in these later days. 
And perhaps, after all, it is fortu- 
nate, both to the independent and to 
the group bank, that we have this 
great new problem with us. Nothing 
is so healthy as a fresh situation and 
a new problem in business. The de- 
velopment of group banking gives 
bank advertising and new business 
the opportunity for a genuine re- 
naissance. 


How 314 Depositors Answered Questions On Group Banking 


ANSWER 


.Local interests........ 


Holding company. . 


Other bank as a branch. 


1 yr. to 2 yrs. 
More than 2 yrs.. . 


Controlling interest... . 


Controlling interest. ... 


3. Are any other banks in your community controlled byYes...................... cc cece ceeeees 
i NOSE PORT, SOT OT ee MOT Pe rte 


outside interests? 
4. The attitude of business men generally toward such banks. ..Favorable................ 0.0.0.0... 0000 


Se ee re ee eee 


5. State your opinion in regard to advantages or disadvantagesFavorable......................0.000000: 
of Group, Chain or Branch Banking............... 


An outside bank as a separate corporation .. . 


SRO SERRE CNS sd eh creda tides eener’ 
| rs ae mene eee 


BT ee 


Oe a ce 


2 SENS 3 utes Oe Ranh Lahn, aS 





How Will Branches, Chains. 


Groups Advertise? 
I 


Early this morning, these various 
banking groups, according to Goy- 
ernor Young, embrace fully one-sixth 
of our total banking resources. Out 
of 28,192 banking offices, 6,353 are 
included in some braneh or chain 
system; and out of $58,000,000,000 
in bank loans and investments, these 
6,353 banks hold $30,000,000,000, or 
more than half. Moreover, the power 
of two such systems is held sufficient 
to control the election of the Federal 
Reserve Board their 
district. 

What bearing have these develop. 
ments on the course of bank adver- 
tising and new business work? Do 
they indicate more and better ad- 
vertising; more intelligent and ag- 
gressive selling? 

Or do they foretell how bank ad- 
vertising, as once with utility adver- 
tising, may be buried for 10 or 20 
vears under the glacial action of a 
more or less monopolistic market? 

Do they mean that bank advertis- 
ing managers will become a glut on 
the labor market ? Or will these good 
men, once ‘‘merged,’’ be given the 
opportunity to reorganize in a bigger 
and better way ? 

Do they mean the coup de grace 
for that most difficult of all bank ad- 
vertising—to prospective  corre- 
spondents? Do they supply such im- 
pelling arguments and talking points 


members for 


(Continued on page 26) 



















PER CENT OF 
TOTAL ANSWERS TO 
EACH QUESTION 
53% 

1% 

41% 


4% 


33% 
45% 
17% 

5% 
69% 
31% 
aha 


itYo 


23% 


61% 
39% 
35% 
65% 
25% 
75% 
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“Open 
for business” 
T 


NINE O’CLOCK. Banking time. The shades go up. Bank clerks in their cages . . . their allot- 


ment of greenbacks and silver counted out. This could never be if one certain employee 
were late to work ... the vault door. If he chose to be stubborn and late, all the workings of 
the bank would be off schedule. * * The time lock of a Diebold Vault Door is as accurate and 
precise as the great door itself. * * Reliability as well as security is part and parcel of a Diebold. 
Wherever the vault door is a Diebold, that bank will be “open for business” promptly at nine. 


Inspection service for all installations. ... Vault doors equipped with Timken tapered roller bearings. . . . 


Complete Diebold twenty-four-hour protection against daylight hold-up, burglary and fire is now available. 


Diebold 


SAFE AND LOCK COMPANY 
Cc AN fF @Nee - - @ HE @ 


SEVENTY YEARS 0 F BAN K SERVICE 


Readers will confer a favor by mentioning THE JUNE 1930 BANKERS MONTHLY when writing to our advertisers 25 
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How Will Business Men Choose Between Banks? 


In the survey reported in this article 


75% favor local ownership and give the 
following as their reasons 


25% favor some sort of outside ownership and 
give the following as their reasons 

















1. Directors of consolidated banks will formulate rules 
under which money may be loaned. This may stop 
loans to people of small means but good pay, and so 
seriously injure their business, the community and coun- 
try at large. 

2. Group banks seem to be unfriendly to the small 
town business man. Extensive cooperation is lacking. 

3. A big central bank may strengthen the smaller 
units in times of prosperity, but will strangle the busi- 
ness of the community when adversity hits. 

4. The 90-day policy of branch banking is not accept- 
able to farmers whose income is received semi-annually. 

5. Dangerously concentrates control of credit. 

6. Local money will be transferred where the invest- 
ments look the most favorable regardless of the local 
demand. Earning power is the only music to the ears 


1. It increases the depositors’ protection. 


2. Strengthens country banks and prevents failures of 
affiliated banks. 


3. Stimulates banking in such a manner as to regain 
the confidence of the public. 


4, Banking is made more stable by group ownership. 
5. Ample money available for local borrowers. 


6. An advantage in case of local distress, such as a 
crop failure. 


7. Solidifies and clarifies the banking situation which 
was very shaky. More people will place their money in 
the local banks now than have for a number of years. 


8. As long as credit lines are controlled by local man- 










































































































of the holding company. 
vW 


to the group bank that the independ- 
ent cannot hold up its side, or such 
public suspicion and _ prejudice 
against the group as will necessitate 
defense through advertising ? 

Those of us who believe in pro- 
gress through enlightened corpora- 
tion policies, and in the effectiveness 
of both institutional advertising and 
advertising of specific banking serv- 
ices, look to see chain and independ- 
ent alike make greater and more in- 
telligent use of advertising. 

Surveys will surely. show that the 
public, generally, has by no means 
been educated upon many phases of 
financial service. With larger banks 
and more intelligent management, 
there will come wider recognition of 
advertising as the best and often the 
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agement we see no danger. 


Vv 


only method of propagating service 
ideals down through the corridors of 
organization. And these same large- 
salaried and far-seeing managers, we 
believe, will recognize advertising as 
the one reasonably sure short cut 
through the swamps and thickets of 
publie suspicion and prejudice. 


What Business Men Think 
About Group Banking 


Advertising agents have cause to 
be impatient of pre-conceived no- 
tions and anxious to get to the 
sourees before drawing conclusions. 
Until lately, however, practically no 
effort has been made apparently to 
learn public sentiment for and 
against the group bank in the com- 
munities most affected. 


Vv 


The Illinois Bankers Association, 
through its Secretary, Mr. Graet- 
tinger, has recently put out a brief 
questionnaire to perhaps 1,000 well- 
rated business houses, selected by 
count to give a typical cross section 
of the Dun or Bradstreet list in parts 
of the United States where one or 
another type of chain banking is al- 
ready an issue. The results of this 
survey, which I have had an oppor- 
tunity to examine in advance of pub- 
lication, are indeed suggestive. 


The mailing went into the Middle 
West, the Northwest, the Central 
States, and the Southeast. Response 
was almost exactly 30% of the mail- 
ings—a good yield as questionnaires 
go, but scarcely an adequate yield in 

(Continued on page 36) 
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Cheek Endorsing and Signing 


handling costs are now being 

made in banks everywhere 
with the American check endors- 
ing machine. You can readily 
understand why when you analyze 
how this machine operates. 


When used in conjunction with 
an adding machine, the American 
enables the adding machine oper- 
ator to do two jobs—listing and 
endorsing—in less time than he 
formerly could do one. Instead 
of turning each check completely 
over and stopping every so often 
to stack the pile, he simply drops 
it into the endorser—and the 
check trips a latch which causes 
a metal die to print a perfect en- 
dorsement. Two jobs quicker than 
one!—and the endorsed checks 
are stacked automatically in the 
same order they are listed. 

This elimi- 
nates entire- 
ly noisy, 


[issnating savings in check- 










PAID THROUGH 
CLEARING HOUSE 











PAY TO THE ORDER OF 
ANY BANK, BANKER OR TausT co.) ®™earyhand- 
Prior Endorsements Guaranteed N, a an i ” » 
oOo cneckKs 
708 } ivae Ge 
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AMERICAN . 


THE AMERICAN PERFORATOR CO. 


AMERICAN PERFORATOR CO. 
611 W. Jackson Blvd., Chicago, Ill. 


You 


Help 


dorsement—and you are enabled 
to work right up to the last min- 
ute for clearings and transit, a 
factor which in itself is saving 
large sums of money every 
month for American banks. 

In addition, many banks also 
use the American check endorser 
for signing payroll, voucher, 
cashier’s, exchange, dividend and 
other trust department checks 
and certificates of deposit. With 
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the American you sign and verify 
in less time than it formerly took 
just to verify. All that is needed 
is an extra die—dies are quickly 
interchanged and cost but a few 
dollars. 


Cheek 
Cancelling 


American perforating machines 
—hand, foot and electric power 
—are outselling all other makes 
combined. American die plates 
are double thick and American 


Please send me, without obligation, complete details on [] The New 


American Endorser and Signer, and th 


matic Electric Perforators, with a () Quotation on your trade-in allowance 


em our old perforating machine, a sample impression of which is en- 


closed herewith. 
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ENDORSING 
ANCELLING 





needles are 55% .stronger than 
ordinary perforating machine 
needles, assuring clean perfora- 
tions day after day, year after 
year. And in addition, any clerk 
can easily and quickly install new 
American needles in the American 


No. 22 and larger models. 


This means that with the 
American you no longer need be 
handicapped from time to time 
by having to revert to old-fash- 
ioned methods of hand-cancella- 
tion while your perforating 
machine is at the factory for re- 
pairs. Illegible cancellations, wast- 
ing the time of your operator and 
everyone all down the line, be- 
come a thing of the past. 


Due to steady increasing sales we are 
enabled to make liberal trade-in offers 
for old perforating machines. Just send 
us a sample of the perforation from 
your machine. That’s all we need. We'll 
quote you an offer that will easily enable 
you to begin enjoying American econo- 
mies at once. The coupon below is for 
your convenience. 


SIGNING & 
MACHINES 


- SAN FRANCISCO . 
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UR flower shows are not given 
with the idea of securing new 
result, but to 
build good will and to get people into 
our bank. We feel that in both of 
these we have been entirely suecess- 
ful. We purposely refrain from com- 
mereializing the events, other than 
mentioning in most of our announce- 
ments that it is given in celebration 
of our anniversary. 

When a bank moves into a new 
building, or has a special opening of 
a remodeled building or an outstand- 
ing anniversary, or anything of the 
kind, it spends a great deal of 
money merely to get people into 
the bank who might not otherwise 
come in. 

I know it is hard to convince many 
bank officers that the public is not as 
well acquainted with the location of 
the bank as they are. If the officer 
thinks that everyone is familiar with 
the bank, get him to try it out on 
some friend who has known him for 
years, yet who does not deposit in 
your bank. Friends are very likely 
to say ‘‘Let’s see, which bank is it 


business as a direct 








Flower Shows Bring Business | 


OOD will is the chief aim of the flower 


show held annually by The American 
Southern Trust Co. of Little Rock. 


By MINNIE ANN BUZBEE 


vou are with? I just never ean re- 


member.’ 


Many People Never Enter 
Your Bank 


In spite of all our friendly adver- 
tising, urging people to come in, 
there is something that keeps nine 
out of ten people from going into a 
bank, if they do not have some defi- 
nite business there. 

I know that is a blow to the self 
esteem of bankers, but it is a clearly 
demonstrated truth, nevertheless. 
Even on the day of our first flower 
show, after much advertising, all of 
which contained the street address, 
some people took their flowers to 
some of the other banks! But once 
they did get to the right place, and 
spent some time in here looking at 
the flowers, they got the location im- 
pressed on their minds. 

At each of our shows there were 
many hundreds of people present 
who had never been in the bank be- 
fore. And these people are still talk- 
ing about it to their friends, some of 
whom did not get in. So from the 


siness Manager, The American Southern Trust Co., Little Rock, Ark. 


standpoint of getting people into the 
bank, we feel that it was worth the 
money spent. Each of our shows 
cost around $1,000, including the 
money spent for the seed given away, 
the advertising in connection with 
that, and the conducting of the show 
itself. 

It is true that we know of a few 
accounts that did come directly as a 
result of the show. But these few ae- 
counts would not be enough in them- 
selves to justify the expense. How- 
ever, we cannot tell how many new 
customers who have come to us since 
were influenced by their favorable 
impression made at the shows. 

Hardly a week passes that we do 
not hear comments from people of 
all elasses. Most of them say, ‘‘I 
think it is one of the finest things a 
bank ever did for a eity.’’ And 
sometimes they add: ‘*No bank but 
the American Southern would have 
thought of doing it.’’ 

And in many parts of the city you 
will hear people refer to ‘‘my Ameri- 
ean Southern garden.’’ That doesn’t 
do us a bit of harm. 


What A Flower Show 


Accomplishes 


1. It fixes the bank in the minds 
of hundreds of residents who never 
visited the bank before. 

2. It provides a pleasant topic of 
conversation among the people of 
the community and this friendly 
talk continues throughout the year. 

3. Some visitors open accounts at 
the time of the show. 

4. Many more open accounts later. 

5. Everyone reads the bank’s ad- 
vertising with far more interest after 
having visited the flower show. 
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PASS BOOKS AND CHECK BOOKS 


SHOULD REFLECT 
THE STABILITY OF YOUR SERVICE 


Ee 





Your banking home was designed to create an im- 
mediate impression of dignity, efficiency, security. You 
employed the finest architect available. You worked 
out every detail with him. Good business psychology. 
... Are you equally careful in planning the pass books 
and check books that represent you? 

Many depositors seldom see the bank with which 
they do business. But they use their check books almost 
every day! In time, to the individual, those books be- 
come the measure of your service. They should be 
worthy. By appearance and performance, they should 
command respect. 

The Todd Company has developed a luxurious line 
of pass books and check covers that will enhance the 
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prestige of any bank. Called Antique Moorish, they 
closely simulate the rich carved leather of ancient 
Moorish craftsmen. They are sturdy, flexible and 
unusually good-looking. They will endure rough 
handling indefinitely. They are moisture-proof. Even 
embossed in gold with your distinguishing emblem, 
they cost little, if any, more than the ordinary product. 

Every style and size of check cover and pass book 
is made in Antique Moorish. Some of them are illus- 
trated at the left. But the black and white photograph 
cannot suggest their feel and quality or the beauty of 
the varied colors. Those things you must see for your- 
self. Here’s a coupon that will bring you samples and 
additional information without any obligation. 

The Todd Company. Bankers’ Supply Division. 
Boston, Brooklyn, Rochester, Buffalo, Chicago, 
St. Paul, Des Moines, Birmingham, Dallas, 
Denver, Spokane. 





THE TODD COMPANY, Bankers’ Supply Division 


1137 University Avenue, Rochester, N. Y. 


Please send me complete information about Antique Moorish. 


Name of Bank 





Name of Of-cer 


Street __ 





Town eran State 
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The Chicago Stock Exchange lists 520 stocks and 234 bonds which are issued by 568 corporations. Trading facilities 
are modern and a large volume can be handled in a day. 


The Chicago Stock Exchange 


Daily Market For 520 Issues 


HE Chicago Stock Exchange was 

organized in 1882 to furnish a 
market place for the rapidly devel- 
oping corporations springing up in 
the middle west. It has served that 
purpose. 

Ticker service has been extended 
to include 40 important cities. 

The number of corporations with 
securities listed on The Chicago 
Stock Exchange has increased from 
104 in 1921, to 520 in April, 1930. 

There were in 1921, 134 stocks 
listed and there are in April, 1930, 
520 stocks listed for trading. There 
are also 234 bonds listed. 

The corporations with securities 
listed represent the best of mid- 
western institutions and more re- 
cently the best of national indus- 
trial and commercial institutions. 
They include the following indus- 
tries: 74 public utility companies, 
9 packing stocks, 17 radio manufac- 
turers, 51 steel products, 29 auto- 
mobiles and automobile accessories, 
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By CHARLES T. ATKINSON 


43 wholesale and’ retail institutions, 
35 finance and investment com- 
panies, and 131 miscellaneous which 
includes aireraft, electric manufac- 
turers, printing companies, rubber 
companies, dredging companies, 
buildings and many others. 


Rigid Listing Requirements 


The listing requirements of The 
Chieago Stock Exchange are as rigid 
as any other exchange in the country. 
When a corporation makes applica- 
tion to list its securities on the Ex- 
change it submits an application 
prescribed by the Exchange, together 
with copies of its charter, by-laws, 
various resolutions of the board of 
directors relating to the application, 
detailed distribution of securities, 
certificate of registrar of amount of 
securities registered, specimens of 
securities, financial statements in- 
cluding earnings for past five years, 
income account, balance sheet—all 
prepared by a certified public ac- 





countant approved by the Exchange. 

In addition, the corporation 
agrees : 

1. Not to dispose of an integral 
asset without notice to the Exchange. 

2. To publish once each year and 
submit to the stockholders a state- 
ment of its financial condition. 

3. To publish promptly _ to 
holders of stocks any action in re- 
spect to dividends or outstanding 
capital stock. 

4. To notify the Exchange at all 
times regarding proposed rights. 

5. To furnish the Exchange at 
any time any reasonable information 
that it may demand. 

After the application has been filed 
with the Exchange, it is thoroughly 
investigated by the chief examiner 
and his analysis submitted to the 
stock list committee before whom an 
officer of the company must appear 
to answer any and all questions they 
may put to him regarding the con- 
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BANKERS MONTHLY JUNE 


1930 































a 


er 


RT AT TET 











heavily declining, our “Weigh to Save’ plan produced over 


During the past year, while savings deposits were 
24,000 new savings accounts that average better than $200 each. 
{ 


95°% of these accounts have stuck. 


Cj. 


' 

Here's a plan you can depend on to get the business 
you want—the accounts of leaseholders and home-owners— 
people whose banking support is highly attractive. 

This plan involves no expense or outlay on the bank’s 

Be. | part. 
ion 

If your bank serves a community of 20,000 or more 

ral population, write us for details of the plan and certified reports 
we. " arp 

id from the many representative banks now using it. 
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Stron g Financial Advertisements 


125,000 Direct Answers 


To This Advertisement 


UNITED.. 
in our 
New Home 


TODAY 


i. es MENT to the financial greatness 
¢ Chicago.” this banlang institut has 
ts doors swir pen tort 


FOREMAN-STATE NATIONAL BANK 
FOREMAN-STATE TRUST AND SAVINGS BANK 


FOREMAN-STATE CORPORATION 


N THIS world of rapid change, newness 
has almost a universal appeal. 

The people of Chicago had watched the 
erection of Chicago’s tallest bank building. 
They had read previous announcements of 
the union of the Foreman National Bank 
and the State Bank of Chicago. But this 
advertisement and a similar one on Sunday 
were the only announcements of the opening 
date. 

On the day this advertisement appeared, 
125,000 people visited the new bank. 

Although the banking quarters are unusually 
spacious, the crowd had the proportions of a 
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mob. Officers were busy greeting 
old friends and new ones. There 
were long lines of new depositors 
at the windows. A large number 
of new accounts were opened, 
apparently because of the con- 
fidence created by the new build- 
ing and the spirit of the united 
institutions. 

Combining the two banks on 
the day of opening of the new 
building gave an added impetus, 
of course, but it is difficult to 
assign credit to any other pub- 
licity effort than the piece of copy 
you see reproduced. 

Because of this, M. H. 
Schwartz, advertising manager, 
has selected this as the best ad- 
vertisement the bank published 
during 1929. It was run as a full 

NORTH page in all of the Chicago papers. 

grat | As Mr. Schwartz explains fur- 

ther: “It is the one advertise- 

ment which we have run recently 

to which we could trace actual 

results and pulling power. It cli- 
maxed a campaign of about four months 
duration which was coupled with space gener- 
ously given us in the editorial section of the 
newspapers. This copy occupied a full page in 
a large Chicago daily. 

‘‘These advertisements, we believe, were large- 
ly instrumental in bringing 125,000 visitors to 
our banking rooms on the day of the opening. 
Inasmuch as the actual day for the bank open- 
ing was not given until just before this 
advertisement ran, we are reasonably certain 
that this advertisement was largely responsi- | 
ble for the great throngs that visited us on | 
opening day.” 
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THIS EQUIPMENT REDUCED 
THE PAYROLL 








66 The Shaw-Walker “Unit Plant” equipment eliminated 
from the pay-roll Three Clerks, Two Proof Clerks, 
and One Analysis Clerk. It has also saved us a lot of 
floor space, and speeded up the work with such remark- 
able efficiency that we rarely work after hours now.?? 


HE “Unit Plant” idea, consisting as it does 
of a bookkeeping desk, machine (of several 
different models), posting tray and base, and 
operator’s chair, can be applied to any bank’s 


commercial department regardless of its routine. 


There is no expense or obligation in having 
an analysis made of your commercial department 


& “Built Like a 


OTHER SHAW-WALKER 
EQUIPMENT: 


Insulated Ledger Desks 
Insulated Filing Cabinets 
Filing Cabinets 
Check-O-Matics 
Check Sorting Racks | 
Ledger Equipment 
Forms for All Records 
Posting Trays 
Trucks of All Kinds 
And all necessary equipment 
for all bank systems 





set-up and operation to discover whether the 
Shaw-Walker “Unit Plant” can effect a saving 
for you. 


Just pin the little reminder in the lower right- 
hand corner to your letter-head. It will bring 
you information as to how other banks have cut 


their operating costs. 
y.. are interested in dis- 
covering whether or not a 


savings can be effected in 
our commercial bookkeeping 
department. Send us your 
booklet describing the “Unit 
Plant” idea. When a spe 
cialist is available we shall 
be glad to talk with him, 
with the understanding that 
no obligation is incurred, 
Address: Shaw-Walker, Bank 
Dept., Muskegon, Mich. 


Special Bank Representatives In All Principal Cities a Te 
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The largest system of private wires for market quotations is shown on this map. 
every section of the United States and Canada are reached with daily quotations from The Chicago Board of Trade. 
When The Board of Trade opened its securities market, thousands of new securities buyers were secured. 
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It shows how foreign countries and 


New Markets For Securities 


HE Chicago Board of Trade has opened markets for securities in 230 cities 


ARKETS which harness spec- 

ulation and put it to work at 
useful purposes have played an im- 
portant part in the upbuilding of 
modern commerce and industry. In 
fact, speculation runs like a thread 
through the whole fabric of progress. 
Even before the dawn of civilization 
man was speculating in articles then 
in demand because of their superior 
value as tools or weapons. 

In its 82 years, the Chicago Board 
of Trade has grown and prospered 
by handling grain on a lower margin 
of cost between producer and con- 
sumer than exists in the marketing 
of any other staple foodstuff. It has 
received in Chicago, since 1855, when 
records wer® begun, a total of 15,- 
059,987,000 bushels of grain. Its 
provisions market, world-wide in 
scope, has performed highest service, 
and its cotton mart has lighted the 
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that were not reached previously by wire quotations on stocks and bonds. 


By EDWARD JEROME DIES 


way to finer methods of distribution. 
To carry on the immense market- 
ing task, members of the exchange 
maintain balances in Chicago banks 
alone estimated at $200,000,000. 


Expansion Program Planned 


When the Board was urged to 
launch a securities market, it was 
pointed out that the exchange has the 
largest group of trained traders 
found anywhere. It likewise has a 
colossal private wire system, tapping 
540 towns, many exclusively. It has 
export connections with Europe, 
South America, India, Japan, China 
and other nations. A hundred and 
fourteen firms among its members 
also hold New York Stock Exchange 
memberships. Its new 44-story home 
at the head of La Salle street, ready 
for occupancy May 1, has unsur- 
passed trading facilities. 





All of these and other arguments 
were brought to bear upon officers of 
the exchange by central west inter- 
ests, and when the proposal to enter 
the securities business was placed be- 
fore the membership it was endorsed 
by an overwhelming vote. 

Securities trading was begun, in 
mid-autumn of 1929, with a eare- 
fully chosen list of only a score of 
issues. The number was wisely kept 
small to avoid possible hitches in the 
machinery. But the smoothness with 
which the market functioned has 
been extremely gratifying to officers 
of the exchange. Time has now per- 
mitted hundreds of floor traders to 
familiarize themselves with the new 
market and the exchange is prepar- 
ing for a broad expansion program. 

Not only the central west, but the 
east as well has shown an intense in- 
(Continued on page 48) 
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a aggregate resources exceeding 
$500,000,000 the banks, trust companies 


and investment organizations affiliated in the 


Guardian Detroit Union Group effectively 


CITY NATIONAL BANK & TRUST CO. 
Battle Creek 


BANK OF COMMERCE 
Dearborn 


BANK OF DEARBORN 
Dearborn 


UNION STATE BANK 
Dearborn 


BANK OF DETROIT 
Detroit 


GUARDIAN DETROIT BANK 
Detroit 


GUARDIAN DETROIT COMPANY 
Detroit 


KEANE, HIGBIE & COMPANY 
Detroit 


MICHIGAN INDUSTRIAL BANK 
Detroit 


Readers will confer a favor by 





NATIONAL BANK OF COMMERCE 
Detroit 


UNION GUARDIAN TRUST COMPANY 
Detroit 
UNION INDUSTRIAL BANK 
Flint 
UNION INDUSTRIAL TRUST CO. 
Flint 
GRAND RAPIDS NATIONAL BANK 
Grand Rapids 
GRAND RAPIDS TRUST COMPANY 
Grand Rapids 
JEFFERSON SAVINGS BANK 
Grosse Pointe Park 
BANK OF HAMTRAMCK 
Hamtramck 


HIGHLAND PARK STATE BANK 


cover industrial Michigan. Through any of 
these affiliated Michigan institutions you 
can now command complete banking, 


trust, and investment services. 


THE NATIONAL BANK 


Tonia 


UNION & PEOPLES NATIONAL BANK 


Jackson 


FIRST NATIONAL BANK & TRUST CO. 
Kalamazoo 


CAPITAL NATIONAL BANK 
Lansing 


CITY NATIONAL BANK & TRUST CO. 


Niles 


FIRST NATIONAL BANK & TRUST CO. 


Port Huron 


FEDERAL COMMERCIAL & SAVINGS BANK 


Port Huron 


SECOND NATIONAL BANK & TRUST CO. 


Highland Park Saginaw 
HIGHLAND PARK TRUST COMPANY TRENTON STATE BANK 
Highland Park Trenton 
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Group, Branch, Independent 
(Continued from page 26) 


view of the heat the group banking 
idea is supposed to have generated. 

The first question dealt with the 
ownership of the bank. In 51% of 
the replies ownership by local inter- 
ests is indicated, leaving 40% for 
other types of ownership, of which 
4% indicated a branch, 38% a hold- 
ing company, and 7% another bank 
as a corporation. 

It is interesting to note that in 
these districts the chain idea has 
made much greater progress than 
that indicated by Governor Young 


for the entire country. Have legal 
obstructions, perhaps, dammed up 
the progress of chain banking in 
many states, where less formal lines 
and affiliations are already laid? 

The next question dealt with the 
length of time outside ownership had 
prevailed where it existed. Only 5% 
of outside control was more than two 
years old; only 17% more than one 
year and less than two; and 45% 
more than six months and less than 
one year; 33% less than six months. 
Here we have a faithful reflection of 
the newness and speed of the group 
banking movement. 

‘*Among these banks which have 





Our Management 
Can Be Your Management 


DIRECTORS 


MORTIMER L. SCHIFF 
KUHN, LoOES &@ COMPANY 
ROBERT WALTON GOELET 

REAL ESTATE 
ARTHUR TURNBULL 
Post & FLAGG 
JOHN W. PLATTEN 
CHAIRMAN 
DARWIN P. KINGSLEY 
PRESIDENT New York Lire 
INSURANCE COMPANY 
CHARLES CHENEY 
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CHAIRMAN, HILLMAN COAL & 
CoKe COMPANY 

GEORGE LeBOUTILLIER 
VICE PRESIDENT. LONG ISLAND 
RAILROAD 

FRANK K. HOUSTON 
VICE PRESIDENT 

N. BAXTER JACKSON 
VICE PRESIDENT 

JOSEPH A. BOWER 
PRESIDENT. CHEMICAL 
NATIONAL Co.. INC. 

LE ROY W. CAMPBELL 
PRESIDENT. CHEMICAL 
NATIONAL ASSOCIATES. INC. 
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outside ownership, is the local poliey 
dictated by the local management or 
the controlling interest ?’’ 

The answer was that the local 
management dictated the general 
policy in 69% of the cases and the 
controlling interest in 31%. 

A further question dealt with the 
local or outside control of credit 
lines, and here the answers indicated 
in 77% of the cases that credit lines 
came under local management. 

To those who are familiar with the 
hazards and mistakes of local man- 
agement, as regards loaning policy, 
it is evident that the conflict between 
the desires of the local community 
and sound policies of enlightened 
general management centers here. 

An examination of the records of 
small banks in one-industry com- 
munities ; a knowledge of the lack of 
adequate credit statements and of 
liquid collateral; an informed view- 
point on bank losses and their causes, 
would indicate the need for a proper 
general policy on loans and reserve 
investments. How to distinguish be- 
tween this requirement and the loeal- 
lv controlled ‘‘character’’ basis is a 
problem to which the advertising 
and new business officers, as well as 
the commercial banking officers, may 
well devote some thought. 

The next question was as to the 
control of other local banks. The 
answers indicate 61% under outside 
control, 39% locally controlled. This 
shows how preponderantly the com- 
petition which the advertising and 
new business men face is of the other 
persuasion: Independent against 
group, and group against independ- 
ent. 

One well known banker recently 
said; ‘‘Give me a strong, independ- 
ent unit and I’ll make just as good 
a showing as the chain can make in 
the same territory.’’ So it promises 
to be a pretty race, with advantages 
and disadvantages on both sides. 


Business Men Unfavorable To 
Outside Ownership 


Observe now the inferences of the 
next group of answers—to the ques- 
tion: ‘‘Do business men generally 
in your city favor the chain or group 
bank?’’ To this question 65% of the 
answers were negative, although only 
75% of the men answering the ques- 
tionnaire replied definitely. 

The final question was: ‘‘ What is 
your opinion in regard to the ad- 
vantages or disadvantages of group, 

(Continued on page 70) 
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If You Haven’t Time To 
Read 


(Continued from page 12) 

In the aptitude for turning scien- 
tifie discoveries to the account of in- 
dustry, America has no equal. Her 
industries, more than in any other 
country, have organized special de- 
partments so that problems may be 
relentlessly followed up and worked 
out. Perhaps it is significant that 
the word ‘‘American’’ ends in ‘‘I 
Can.”’ 

Moss-backed traditions have no 
place in a business world that must 
suit its actions to circumstances and 
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conditions born of a new day. Rip 
Van Winkles long have been passe. 
Strategy, resourcefulness, keenness 
and sureness of decision are the 
sinews of present-day industry. Old 
yardsticks must be supplanted with 
the new. Old standards and rules 
must give way to later fashions. 

Yet the minds of some people in 
business and banking are still at- 
tuned to the days of old. To these, 
let me say: ‘‘Look around you. See 
what is going on. Modernize your 
old-fashioned ideas and traditions. 

No matter what your age, you are 
not too old to learn. 

Keep an open mind, read and 
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study. Then you will have a chance 
to keep up with the crowd.”’ 

Fortunately, America has for its 
President a man who has the trained 
mind of the engineer and the scien. 
tist; a man who prefers to dig for 
the facts and base his actions thereon, 
and not on theories. Consequently, 
we find government and business 
working together as a team as never 
before to keep trade and industry 
moving along on a steady, even keel. 

But how ean the small manufac- 
turer and retailer take advantage of 
the new discoveries and innovations 
that are constantly being brought to 
light? You hear on every side that 
it’s the big corporation that is en- 
abled to maintain a research depart- 
ment and carry its investigations to 
successful conclusion. That’s true in 
a measure, although the little fellow, 
if he is alert, can do some needed ex- 
perimenting of his own. As to the 
retailer, the big corporations are not 
only willing but anxious to pass on 
to him helpful trade facts, all the 
result of careful analysis. 

Then there are books and maga- 
zines of every description whose 
pages the banker and the business 
man should find time to study for 
enlightenment. Some _ individuals 
protest they have no time for such 
things, but to these I say: ‘‘If you 
haven’t time to read, you haven’t 
time to suceeed.”’ 


A Year of Cafeteria Prosperity 


The point I want to make clear is 
that we must be fully conscious of 
the new day that has dawned. Real- 
izing this is a year of ‘‘cafeteria’”’ 
prosperity (help yourself), we must 
lend ourselves to broadmindedness, 
to the acquisition of knowledge help- 
ful in our business. Never before has 
the world outlook for intelligent ap- 
preciation of future possibilities been 
so great as today. Never before has 
there been such a wealth of oppor- 
tunities as possessed by the rising 
generation. 

Recognizing the fact that indus- 
trial research is now spending about 
$500,000 a day in promoting its work 
and that it will constantly increase, 
let us be ever on the alert to learn 
of its findings and apply them in the 
business world. 

Government research and business 
research must be developed through- 
out the length and breadth of the 
land. There is no basis for real con- 
cern as to the immediate future of 
general business or of government. 
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Outside Credit Information 
(Continued from page 14 
subject by a staff representa- 
tive of the agency. 
Investigation of trade credi- 
tors and banking connections. 
Investigation of public records. 
Investigation of 
records. 
Resulting from analysis of the in- 
formation thus obtained, the agencies 
furnish their subscribers with a rat- 
ing book, incorporating their rating 
of the concerns investigated. In ad- 
addition, these agencies are prepared 
to make investigations and prepare 


insuranee 


special reports on concerns not listed 
or a detailed report up to date on 
any listed or unlisted concern. In 
the better-known agencies, this in- 
vestigational and analytical work is 
done by competent staff men and the 
information furnished can be relied 
upon. 

Besides the general agencies, there 
are numerous special agencies cater- 
ing to certain lines of business. Be- 
ing specialized, such agencies, when 
properly organized, can often pre- 
sent a more comprehensive report 
than a general agency. 

The credit interchange bureaus 


have come in recent years to occupy 





HAVE YOU ANY 
WORTHLESS SECURITIES? 


and 


How long will it take you to 
find out whether your obsolete 
securities have any value? 


Thousands of banks and 
brokers can tell instantly. They 
use the Marvyn Scudder 
Manual of Extinct or Obsolete 


Companies. 


ON 


makes: 





Send in your lists of old doubtful bonds and 
stocks—we liquidate them on a commission 


basis. 


THE MARVYN SCUDDER MANUAL VOL- 
UME III— 1930 CONTAINS INFORMATION 
APPROXIMATELY 100,000 CORPORA- 
TIONS that have gone out of business for various 
reasons, giving the decree or liquidating values, if 
any, of their stocks and bonds. This Manual not 
only contains reports on companies from every State 


in the United States, but from almost every country 
in the world. Price $25.00. 


Our statistical department 
Reports on obsolete companies. 


Affidavits for inheritance and 
income tax purposes. 








MARVYN SCUDDER MANUAL 
OF 


EXTINCT OR OBSOLETE COMPANIES, INC. 
347 MADISON AVENUE 
NEw YORK 


a rather important part in supplying 
eredit information on trade corpore- 
tions and partnerships. Without 
violating any confidence, it is pos- 
sible for the banker to belong to such 
a group and thus avail himself of a 
means of gathering information per- 
haps more intimate than it would be 
possible through a general or even a 
special agency. The most important 
eredit interchange bureau is that of 
the National Association of Credit 
Men. 

The credit department should 
check the public records for the pur- 
pose of verifying ownership of land 
or chattels, discovering judgments 
or suits or any other information 
that may have a bearing on the risk. 
The importance of exact informa- 
tion on this subject is so obvious that 
it would seem unnecessary to empha- 
size its importance. Yet, we have 
found many losses and slow lines 
secured by chattel mortgages on 
property that was already encum- 
bered either by a prior mortgage, 
lien or judgment. The remedy is 
simple and inexpensive. 


How To Use Statistical and 
Economic Data 


Business conditions, both trade 
and general, exert an important in- 
fluence on the credit risk. This is not 
always realized and the banker is 
guided by the optimistic viewpoint 
of the borrower. This is not so much 
true of approving new lines as it is in 
renewing notes. 

It seems that the psychology of 
the average banker is such that if he 
is once sold on a line, he tends to 
stay sold until literally forced to see 
that everything is not well. 

There is a great deal of personal 
pride involved in this position. He 
hates to admit to himself, let alone 
other officers, that his judgment has 
been poor. He, therefore, rides along 
hoping that something will happen 
to enable him to pull out the line 
without a loss. 

In outside circles, one often hears 
the banker referred to as ‘‘hard 
boiled’’ but our experience in an- 
alyzing thousands of slow and doubt- 
ful lines leads us to criticize him for 
being too easy, for letting personal 
elements prevent him from insisting 
on a strictly business settlement. 

Not only is this hesitancy unwise 
from the bank’s standpoint, but it 
eventually works a hardship on the 
borrower. In the majority of cases, 

(Continued on page 42) 
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$10,200,000 
of New Deposits 


The M & T Trust Company, Buffalo, has 
secured in the first 73 days of a 90-day 
Internal Sales Program: 


Interest Accounts 


Checking Accounts - 


Certificates - - 


And in addition: 


Wills covering - 


Other Trusts covering 


Security Sales’ - 


$4,515,842 
9,115,543 
- 571,853 


$10,520,000 
- 1,930,000 
- - -1,014,000 


This is all “EXTRA” business—no “walk-in” ac- 
counts are included. No lobby scoreboards, no 
publicity, no premiums, no extra advertising, no 
professional solicitors are being used. 


May we explain the details of the plan—by mail? 


No obligation. 


T. HARRIS SMITH ASSOCIATES, Inc. 


231 Se. La Salle St. 
CHICAGO 


liquidation or reorganization could 
have been prevented if the banker 
had insisted upon the borrower put- 
ting his affairs on a more efficient 
basis, which would permit of paying 
off the loan within a_ reasonable 
period, in installments if necessary. 


What Causes A “Sick”? Business 


Most businesses get in a ‘‘sick’’ 
condition due to internal wastes but 
these are of such an insidious char- 
acter and develop so gradually that 
the average manager does not realize 
their extent. Before the financial 
position of a business becomes weak- 
ened, the banker should consider it 
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123 So. Broad St. 
PHILADELPHIA 


his duty to advise the borrower to put 
his house in order. After the need 
becomes evident, he should insist on 
definite constructive action or call 
the loan. 

In many instances, because of the 
prevailing character of the business 
in a locality, the banker must be- 
come somewhat of an authority on 
certain lines. The Southern banker, 
for example, who does not carefully 
study the cotton market and keep 
posted on the factors influencing the 
price of cotton is speculating and 
risking his depositors’ money in an 
unwarranted manner. 

The banker in the larger towns 


has a more diversified line of eus- 
tomers. This is especially true in 
those places where some manufac. 
turing is done and there are a con- 
siderable number of retail and whole. 
sale merchants of various kinds. It 
is obviously impossible for such a 
banker to gain more than a reason- 
able appreciation of these numerous 
business enterprises. If he sets up 
the machinery for getting reliable 
trade information and filing that 
under the proper headings in his 
eredit file, he is often in a position 
to warn his customer of unfavorable 
trends and not only protect the bank 
but also save his customer from loss. 

Harvard Bureau of Economic Re- 
search, Babson, Brookmire Standard 
Statistics, Bankers Economie Serv- 
ice, and so on, are among the best 
known of the services that furnish 
information on trade conditions. 

Official trade data is furnished by 
the Department of Commerce and 
the Federal Reserve Bulletin. Many 
of the larger banks get out a review 
of business conditions such as the 
National City Bank Letter. There 
are numerous financial and trade 
periodicals that publish authoritative 
information and the banker should 
read such as cover fields in which he 
has heavy connections. 

Necessarily, the extent to which 
the banker will use these resources 
depends upon the requirements of 
his specific case. 


The Effect of Criticism 


and Praise 


Discouragement thwarts the de- 
velopment of interest. Severe criti- 
cism yields the rankest form of dis- 
couragement. Unwarranted praise 
inereases output through added in- 
terest, but a price is paid in quality. 
Warranted praise recently increased 
the output of a group of workers by 
79% while discouraging criticism re- 
duced the output of a group of simi- 
lar workers by 6%. Praise is un- 
warranted when it leaves the worker 
with the idea that he is at the peak 
of perfection and can never be bet- 
ter. Criticism is unwarranted when 
it conveys to the worker the idea that 
he is at the bottom of the slough of 
imperfection and can never be much 
better.—Donald A, Laird. 


Some men fail to forge ahead be- 
cause they do not know when to quit. 
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A committee of officers is recommended as a security buying policy by G. Jack Jones, 
Cashier of the Bank of Lincoln County, Elsberry, Mo. Other valuable suggestions are to 


be found in this article made by six other Mississippi Valley bankers. 


Seven Midwestern Bankers Tell 


How ‘lo Maintain Safe Reserves 


C. A. WISDOM 


Cashier, Farmers and Merchants Bank, 
Green Ridge, Mo. 


W. E. MEENTS 
Cashier, Farmers Trust & Savings Bank, 
Ashkum, Ill. 


HE service of central city author- 

ities on security, liquidity and 
suitability is the corn belt banker’s 
best reliance in connection with his 
secondary reserve. 

This is the consensus of several 
hundred opinions taken in February 
and March 1930. 

Strong bond houses, correspondent 
banks and _ statistical services—at 
least two and generally all three of 
these have been steadily used by the 
bankers who report satisfactory ex- 
perience in connection with 
chase and sale of bonds. 

A lively interest in the present 
and immediate future of sound 
bonds was the key-note of nearly all 
the replies—seven of which are 
quoted below as typical. Unfavor- 
able or negative attitudes were in 
evidence only in the few cases where 
a bank had depended entirely upon 
the judgment of officers with no 
time or facilities for making the 
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pur- 


By 


C. C. CHANDLER 


President, First National Bank, 
Cassrille, Mo. 


J. M. HOLLEY 


Vice President, State Bank of La Crosse, 
La Crosse, Wis. 


ROY HUTCHINSON 


Cashier, Clinton Savings Bank, 
Clinton, lowa 


necessary investigation. 

The importance of connections 
with old, reliable bond houses is em- 
phasized by C. A. Wisdom, cashier 
of the Farmers and Merchants Bank 
of Green Ridge, Mo. Mr. Wisdom 
says: 


Recommends Bond House As 
Source of Advice 


‘‘Naturally, the country banks 
with bond accounts depend almost 
entirely on their city correspondents 
for advice in buying their bonds. It 
seems to me that it is a very wise 
measure for banks and large buyers 
of bonds to have expert advice on the 
subject, and I believe it would be a 
wise precaution to seek expert opin- 
ions outside of the bank’s own of- 
ficers. 

“In seeking this expert advice, I 
would say that a strong, reputable 
bond house with long experience and 
trained executives in the bond busi- 


W. H. BOUSFIELD 


Cashier, First National Bank, 
Auburn, Nebr. 


G. JACK JONES 
Cashier, The Bank of Lincoln County, 
Elsberry, Mo. 


ness would be one of the most logical 
places to go. My observations lead 
me to believe that frequently banks 
get a little hasty in the purchase of 
bonds and do not investigate enough 
before they buy. This is especially 
true when bond prices are on the up- 
ward trend.”’ 

The importance of having an in- 
vestment list checked frequently, is 
emphasized by W. E. Meents, cashier 
of the Farmers Trust & Savings 
Bank of Ashkum, I1l. While one man 
in this bank does the buying, which 
is undoubtedly a good thing, still his 
judgment is checked with organiza- 
tions which have specialists for 
studying the subject. Mr. Meents 
says: 


List Is Checked Every Three 
Months 


‘*All of the bond buying for our 
bank is centered in our president. 
He buys from a reliable bond house 
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and from our Chicago correspond- 
ent banks. We have our bond list 
checked by different bond houses 
from which we buy. In addition to 
this, we subscribe for two bond serv- 
ices and keep in touch in this manner 
with current reports. We believe, 
however, in having others cheek our 
list frequently. In fact, the list is 
checked at least every three months 
and sometimes oftener, depending 
entirely on the changes in the mar- 
ket.’’ 

C. C. Chandler, president of the 
First National Bank of Cassville, 
Mo. gives further emphasis to the 


importance of securing help from 
large concerns which specialize in 
statistical work with respect to secur- 
ities. Mr. Chandler says: 


Small Bank Cannot Maintain 
Adequate Information Files 


‘**T do not see how a bank with de- 
posits under five million dollars can 
afford to maintain adequate credit 
information and files to justify its 
own officers being the sole judge of 
all the securities that it purchases. 

‘*With conditions changing al- 
most daily, it would be a difficult 
task for a small bank to have on file 


Seven Bankers Tell How To Get 


Safe Advice On Securities 


1. A strong, reputable bond house is the logical place to go 


for information on securities. 


C. A. WISDOM, 


Cashier, Farmers and Merchants Bank, Green Ridge, Mo. 


2. We subscribe for two bond services and also have our list 
checked every three months by bond houses and large city 


banks. 


W. E. MEENTS 


Cashier, Farmers Trust and Savings Bank, Ashkum, IIl. 


3. A small bank cannot maintain credit information files 
sufficiently complete to enable its officers to pass on all securi- 
ties. We have had no loss of principal or interest on securities 
purchased on information supplied by bond houses or corre- 


spondent banks. 


C. C. CHANDLER 


President, First National Bank, Cassville, Mo. 


4. One officer spends half his time studying the market on 
securities. He submits our list for frequent check to different 


firms. 


J. M. HOLLEY 


Vice President, State Bank of La Crosse, La Crosse, Wis. 


5. It is our custom to rely on our correspondents to choose 


our securities. 


W. H. BOUSFIELD 


Cashier, First National Bank, Auburn, Nebr. 


6. The purchase of securities is almost the same as granting 
loans. Therefore, the same methods should be followed. A 
committee should control all security purchases the same as a 


committee passes on all loans. 


G. JACK JONES 


Cashier, The Bank of Lincoln County, Elsberry, Mo. 


7. Any purchase of consequence is submitted to our corre- 
spondent banks for analysis and opinion. 





Roy HUTCHISON 


Cashier, Clinton Savings Bank, Clinton, Iowa 





the necessary data concerning the 
personnel and management of every 
company whose paper it expects to 
purchase, and, not only that—but to 
know whether the securities it has 
already purchased are as good as 
when they were bought. This is espe- 
cially true if the bank’s list of seeur- 
ities is well diversified—both as to 
kind and location. 

‘*We have handled a considerable 
amount of commercial paper, bonds, 
and so on, for a small country bank, 
and we always have our securities 
checked by our city correspondents 
—and many thanks to them, for, so 
far, we have not had a single loss in 
either principal or interest. Anyway, 
we would not want to purchase paper 
in the open market unless it was 
checked by one of our city corre- 
spondents. If the volume of secur- 
ities handled by the bank was very 
large, I would suggest that the serv- 
ices of a reliable statistics company 
be used along with the above.”’ 

The importance of the checking of 
opinion is brought out in a letter 
from J. M. Holley, vice president of 
the State Bank of La Crosse, Wis. 
His bank also assigns the duty of 
purchasing securities to one officer, 
thus concentrating responsibility and 
giving that officer an opportunity of 
developing policies and gradually ac- 
cumulating ability in this line. This 
officer devotes about 50% of his time 
to studying securities. Mr. Holley 
says: 

Information From Several 
Sources 

‘The officer who takes care of our 
investments has the benefit of two 
services to which we subscribe. His 
findings are discussed with other of- 
ficers. Our commercial paper pur- 
chases are checked by correspondent 
banks. Our bond list we submit to 
either our correspondent or one of 
the larger bond houses, usually once 
in three months, for their unpre- 
judiced reaction and recommenda- 
tions as to changes. Our experience 
with this system has been very satis- 
factory. We think very well of the 
judgment, recommendations, and as- 
sistance which is now being rend- 
ered by the larger bond houses.’’ 


Advice On Commercial Paper 
Has proved good 
W. H. Bousfield, cashier of the 
First National Bank of Auburn, 
Nebr. referring to investment pol- 
icies for smaller banks, says: 
(Continued on page 64) 
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Daily Market For 520 Issues 
(Continued from page 30) 
dition of the company and to show 


why a public market for the securi- 
ties should be made. 


The stock list committee, if it 
approves the application, submits it 
to the governing committee with the 
recommendation that the securities 
be admitted to the trading list of 
The Chicago Stock Exchange. 

When a security is listed, the Ex- 
change believes that its obligation to 
the corporation has ceased and that 
its obligation is then to the stock- 
holder. The corporation must agree 
when its stock is listed to maintain 
a fair market, that is, bid and asked, 
on the stock listed. Of the 520 stocks 


listed for trading, more than 300 are 
traded each day and over a period 
of the past year there were only 41 
different stocks in which there had 
been no trades. Practically all of 
these 41 stocks have their principal 
markets elsewhere. 

The Exchange is not concerned 
with the price of the securities, ex- 
cept insofar as it relates to just and 
equitable principles of trade. In 
other words, the members of the 
Exchange are working under strict 
rules and regulations designed to 
protect the investors and give them 
everything to which they are en- 
titled. 

Under the rules of the Exchange, 
there are two standing committees, 
called the Committee on Arrange- 


Investment Advice 


Advice is a term often used and often misunderstood. 
Analysis rather than advice, should be the first step 
in any investment decision. Every corporate investor, 
before purchasing any typeof securities should analyze 
thoroughly its own financial position. 


Then when its individual problems are clearly defined 
and understood, a competent investment organization 
should be consulted 

The National City Company, with its international 
buying and distributing organization, is well qualified 
to act in such consultant capacity. In its list of offer- 
ings will be found high grade securities of widely dif- 
ferent classifications. From them, with the help of a 
National City man, investments that conform to spe- 
cific needs may be selected. 


The National City Company 


NATIONAL CITY BANK BUILDING, NEW YORK 


INVESTMENT SECURITIES 


Offices in Principal Cities throughout the United States and Canada 
and in London, Amsterdam, Geneva, Tokio and Shanghai. 


ments and the Committee on Busi. 
ness Conduct, whose duty it is to see 
that orders are executed on the floor 
of the Exchange in the proper way 
and to the interests of investors. 


New Markets For Securities 


(Continued from page 34) 


terest in the plan for a broad liquid 
securities market on the Board of 
Trade. 

In fact, one lesson learned from 
the great break in stock prices in 
October and November was that 
there is a real need for better facil- 
ities with which to handle the large 
volume of securities trading. 

During those heetie market days, 
the man outside New York was sey- 
eral hours behind the market; he 
placed an order to buy or sell ‘‘at 
the market*’ and it was hours later 
before he had any idea of the price 
paid or received. Had the machinery 
for handling the vast business been 
available, it is contended thousands 
of buying orders would have been 
placed in time to help check the ex- 
treme and disastrous slumps. 

During the collapse in stock prices, 
nearly 200 million bushels of grain 
were traded in on the Board of Trade 
in a single day, with the ticker on 
time and with no congestion what- 
ever. And all in a market day of 
3% hours. 

From the standpoint of the banker 
and others who must help decide 
the question of listing a security, the 
Board offers exceptional opportu- 
nity for reaching new outlets, new 
groups and new sections. 

Of the 540 cities and towns re- 
ceiving Board of Trade quotations. 
230 are reached exclusively by the 
wires of this exchange. Quotations 
go to more than 650 offices over direct 
wires and are re-transmitted over 
private wires to 700 additional 
points. 


Board of Trade Wires Cover 
45 States 


Many grain and cotton points 
which send immense volumes of com- 
modity business to the Board have 
had no stock quotations whatever. 
This provides a new fertile field for 
securities distribution and opens up 
a great reservoir of capital. 

The net-work of Board of Trade 
wires spreads out over the Central 
West, the South West, the South 
East and the East, linking up the 

(Continued on page 50) 
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A June List 
of Bank Investments 


UR list of current investment 
O offerings for June includes 
eight short term bond and note 
issues which are especially suited to 
the needs of banks. There are vari- 
ous maturities from six months to 
five years; coupons 5 and 6 per cent; 
yields from 5.00 to 6.50 per cent. 
Full details will be sent promptly 
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(Continued from page 48) 








member houses of the exchange. For 
example, in Texas alone 47 cities 
have Board of Trade wires and in 
Canada 52 cities are reached in this 
way. Forty-five states are repre- 
sented in this great marketing pat- 
tern, which appeals to underwriters 
and corporations striving to place 
securities in the untapped corners of 
the country which offer wider dis- 
tribution. 

Three thousand daily newspapers 
and many weekly and monthly maga- 
zines now publish Board of Trade 
quotations on either commodities or 
securities or both. Corporations find 
a tremendous advertising value in 
the widespread publication of these 
quotations, which are news of vital 
importance. 


Board of Trade Is International 
Exchange 


On this exchange there is trading 
only in securities formally listed 
under rigid requirements, with ap- 
plications signed by the corpora- 
tions. In other words, it is not 
a curb.’ In this, the Board of Trade 
is unique. Other exchanges began 
with an unlisted department, per- 
mitting trade without consent of the 
corporation. Only high-grade secur- 
ities are listed and each must submit 
to the strict test provided in the 
securities trading rules, which were 
patterned after those of the oldest 
stock exchanges. 

Having a low listing fee, wide- 












GROWTH IN REVENUES 
OF SUBSIDIARY COMPANIES 
TRI-UTILITIES CORPORATION 









MILLIONS 

































A PROFITABLE FIELD= 
A SOUND INVESTMENT 





° 
1920 1923 1926 1929 








More than three hundred million dollars of public The consistent increases spread blue sky exemption, latest 
utility properties comprise Tri-Utilities Corporation inrevenues,shown above, and fastest mechanical aids, and 
give confirming evidence more than 600 traders on the ex- 


—one of the great utility systems of this country. Reges: ; 
9 ade "Y  of the competent and change floor, the Board is in a posi- 


@ In consolidating the many operating units under progressive management tion to offer quick marketability, low 
one management control, and in financing capital of the corporation; and cost of raising capital, low cost of 
requirements, G. L. Ohrstrom & Co. have provided reflect, as well, the oper- distribution, and wider and cheaper 


ating efficiency of each of 


ae hypothecation value. 
the subsidiary companies. 


Corporations may be registered on 
TRI-UTILITIES this exchange where one or more of- 


@ Tri-Utilities Corporation securities participate in CORPORATION Sewn coe tet Tete tevel: 
the combined earnings of three major public utility ment houses end eens setae deal at 


members’ rates. This privilege is 


investors with exceptionally attractive opportunities 
for safe and profitable investment. 


services — electric light and power, gas and water. 


LL LL TT a TT eR 


The properties operate in more than half the states granted by no other exchange in this 
of the Union and serve nearly 700 communities. eountry. The London stock exchange 
@ The varied operations of the system, covering has found the policy sound. Many 


corporate members of the Board of 
Trade include billion dollar banks 
and corporations. 


such a wide territory, give to these securities a de- 
gree of diversification seldom found. 


G.I. OnRSTROM & Co. The bookkeeper of today becomes 
INCORPORATED the comptroller of tomorrow—if he 
36 WALL STREET - NEW YORK CITY develops a controlled imagination 


UPTOWN NEW YORK: 400 MADISON AVENUE - BRANCHES IN TWENTY PRINCIPAL CITIES and initiative. 
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Savings Accounts Plentiful 


(Continued from page 18) 
They don’t deserve it.’’ 


I had anticipated this outburst, 
for in investigating the prospect I 
had learned that the industry had 
just emerged from a series of strikes 
which had left in their wake con- 
siderable ill feeling. And naturally, 
I had come prepared with a fine line 
of argument to set him right on our 
proposition. 

It ran something like this: 

‘*Your men were able to stay out 
because through their organization 
they had laid aside a fund to help 





carry them through the fight. Just 
as soon as the fund was spent they 
were ready to talk terms and return 
to work on the basis of the best set- 
tlement obtainable. 

‘*As for the men themselves they 
had nothing to lose by going on 
strike. Most of them had saved 
nothing, and consequently had 
nothing. They depended on the or- 
ganization to help carry them 
through in a meagre way. 

‘‘Now imagine what would have 
happened, if each of the men had 
saved and invested their savings in 
homes. Voting for a strike would 
have been a serious matter with each 
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individual, for it would have meant 
taking out all his savings, perhaps 
forfeiting his home. As long as the 
men had so much at stake they would 
have been less eager to strike.’’ 

This line of reasoning seemed to 
appeal to the head of the concern, 
and resulted in his permission to dis. 
cuss the savings plan with groups of 
his employees. 

Both employers and employees 
may raise a common objection, which 
either one of them may interpret in 
a directly opposite way. The em- 
ployer may argue that the plan 
smacks too much of paternalism, 
owing to the payroll deduction 
feature of the plan. The employees, 
on the other hand, may suspect that 
the plan and the firm have some 
common connection. 

It is far from being a paternalistic 
proposition, because the employer 
does not contribute any money, nor 
assume responsibility for safeguard- 
ing the funds. The workers deal 
directly with the bank through the 
medium of payroll deductions. The 
employer's only contribution is the 
extra services of his bookkeepers, 
who attend to the weekly deductions, 
so that the employees may be spared 
the inconvenience of making deposits 
in person. Most of them find it prae- 
tically impossible to deposit in per- 
son because they have no time to 
visit the bank regularly. 

The idea of paternalism, which 
seems to prejudice the employees, is 
easily exploded when it is made 
clear to them that they can always 
ehange from an Industrial Savings 
passbook to a regular savings ac- 
count calling for deposits at the 
bank. This change they can make 
any time they leave the company’s 
employ, without forfeiting any of 
their money. 

Yet, the idea of paternalism ap- 
peals to many employees and groups 
of employees. A number of firms, 
where I have introduced savings 
plans for their employees, have 
agreed to encourage the habit of 
thrift by offering additional inter- 
ests on deposits made by their em- 
ployees. Thus, a well-known hotel 
in San Francisco agreed to pay out 
of its own fund an additional 2% on 
deposits placed with our bank by its 
employees. A calculating machine 
manufacturer agreed to pay his men 
an additional 2% on insurance taken 
as well as savings deposits. A food 
specialty house pays a bonus of 4% 
on employee savings. 
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Neglected Installment Loans 


(Continued from page 19) 
manufacturers and exporters are to 
reap the greater harvest of trade 
which is beckoning with ever-increas. 
ing force. This does not mean that 
bankers must accept accounts re. 
ceivable from the installment-buying 
foreign consumer, but, after being 
satisfied with the integrity of the 
foreign firms, if they wish to place 
some unusually large order on some 
part payment and installment plan, 
it is the banker’s duty to aid in secur- 
ing the payments which are safe and 
acceptable in America. 

A ease which strikingly illustrates 
this point is that of a shoe manufac. 
turer who had been trying for years 
to introduce his shoes into the Ar. 
gentine. The foreign firm had de- 
cided to place the first order, which 
required sufficient shoes for 11 stores, 
in various Argentinian cities. One of 
the officials called at the factory in 
America, and after being fully satis- 
fied with the ‘line,’ offered his order 
with the stipuation that the terms 
had to be one third cash and the 
balance in two equal payments at the 
end of three and six months. 

The shoe manufacturer was un- 
able to handle the order on such 
terms without the aid of his banker. 
He introduced his customer to the 
banker, who secured information 
about the Argentinian’s standing. 
The banker regarded the business as 
‘‘out of the ordinary’’ and refused 
the credit. 


Liberal Discounts To Facilitate 
A Shoe Sale 

The shoe manufacturer, however, 
was determined not to lose the busi- 
ness, and, at a cost of 50% of his 
profit, he found a man who was will- 
ing to carry the installment paper. 

The sale of the shoes proved satis- 
factory. The Argentinian buyer has 
reordered many ‘‘numbers’’ and 
with the order, has paid his second 
installment, over two months ahead 
of his promised date. The install- 
ment paper carries 8% interest. 
This, together with a share of the 
profits which the private party 
secured, and the standing of the 
Argentinian, were sufficient for a 
greater consideration of the credit 
than was given. 

The American banker has now 
secured a very fine report from his 
correspondent in Buenos Aires, and 
(Continued on page 56) 
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YOUR CUSTOMERS 
WILL APPRECIATE THIS SERVICE 


EW radio pro- 

grams are so 
genuinely helpful 
to listeners as that 
broadcast every Wednesday evening, 
by Halsey, Stuart & Co.—featuring 
the Old Counsellor’s discussions of 
investment topics, supplemented by a 
distinguished symphony orchestra. 

Those of your customers who may 
not now be familiar with the program 
will appreciate your thoughtfulness in 
providing the display pictured above 
which makes available reprints of 
the talks as they are given weekly. 
To regular listeners this announce- 
ment is a simple and effective means 
of identifying your institution with 


~ SOUND ADVICE 
' es on how to invest” 


“2 5 your money 
and tune in 

Every Wednesday Evening 

The) COUNSELLOR 


5 iaveeoment goes 
in anor ti coer 
om joy tema reer” 





this nation-wide service to investors. 

The handsome and dignified display 
is designed especially to harmonize 
with bank surroundings. The card is 
fitted into an artistically decorated, 
substantial wooden frame. It may be 
stood on a counter or hung on the 
wall and is obtainable with or without 
the wings, depending upon whether 
reprints of current talks are desired 
for distribution. 

Write us, if you would like one of 
these displays. It is supplied without cost 
and places you under no obligation. 


Typical Subjects Discussed 
by the Old Counsellor 
and by Guest Speakers 


What is the surest road to finan- 
cial independence? 

What are principal ways to diver- 
sify? 

How the business man and gen- 
eral public are protected by the 
Federal Reserve System. 


How to read a bond circular. 


Points to consider in choosing real 
estate bonds. 


What is a business man's Invest- 
ment? 


How to plan the family's financial 
program. 

Investment trusts. 

How to read the financial page. 


Some observations on the break 
in the stock market. 


HALSEY, STUART & CO. 


CHICAGO, 201 South La Salle Street 


INCORPORATED 


AND OTHER PRINCIPAL CITIES 


NEW YORK, 35 Wall Street 








THE PROGRAM Every Wednesday evening . . . thousands increase their | 8 P. M. Eastern Standard Time 
THAT DOES MORE knowledge of sound investment by listening to the Old | 7 P. M. om Standard at 
Counsellor on the Halsey, Stuart & Co. program. Broadcast | 6 P.M. Mountain Standard Time 

THAN over a Coast to Coast network of 37 stations associated | 5 P. M. Pacific Standard Time 
ENTERTAIN with the National Broadcasting Co. Orchestral music. Daylight Saving Time one hour later 
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Putting more Telephones 
in the Home 


PRESENT day thinking puts a 
premium on convenience. More 
and more people are discovering 
that one telephone in the home is 
not enough. Many homes now 
have two or more, and in some 
cases almost every room has its 
own telephone or a connection 
for one. 

The scope of the Bell System 
service is constantly increasing not 
only beyond its present frontiers, 
but within them. Long distance 
lines now bring the most widely 
separated parts of the United 
States together. Radio telephony 


has brought Europe within speak- 
ing distance. At the same time, 
the urge for greater convenience 
is constantly increasing the use of 
the telephone in districts already 
served. 

The continuous and growing 
demand for this service is a funda- 
mental element in the security of 
investment in the Bell System. 
Equally if not more important are 
the progressiveness of its manage- 
ment and its conservative finan- 
cial policy. 

May we send you a copy of our 
booklet, “Bell Telephone Securities?’ ? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 


OLIVER .J. ANDERSON & (0. 


718 Locust Street, ST. LOUIS 





Members 
New York Stock Exchange 
Chicago Stock Exchange 
St. Louis Stock Exchange 
New York Curb (Associate) 


Underwriters and Distributors of 
Municipal, Real Estate and Cor- 
poration Securities. Commission 
orders executed in listed and un- 
listed stocks and bonds. ~ Private 
wires to principal markets. 


Neglected Installment Loans 
(Continued from page 54) 

is anxious to do business with the 

shoe manufacturer, but he has in- 

curred his ill will and lost the ae. 


| count. 


The banker in this case could have 
legitimately earned over $1,400 had 
he been fortified with a knowledge 
of trade conditions in the Argentine. 
That nation seemed so ‘‘far away”’ 
and so ‘‘uncivilized’’ that he lacked 
the courage to take the business, 

Every banker handling manufac. 
turing or export accounts should 
keep up to the minute on foreign 
conditions. America’s trade is con- 
stantly growing and every banker 
has a part to play in foreign install- 
ment selling. 


Paper Given For Road Machinery 
Lost To The Bank 


In another case, an Australian 
buyer sought installment credit on 
road construction equipment and 
supplies from a Pacific Coast firm. 
He could not pay all cash. He had 
to carry his work until the govern- 
ment paid him—monthly install- 
ments for a period of two years. 
Consequently, he offered similar 
terms on his purchases in America. 

There was no question about his 
integrity or responsibility, and no 
question as to the value of his gov- 
ernment contract. But, again, the 
American firm had to secure a pri- 
vate party to carry the installment 
paper which will net 12%. 

The exporter’s bank refused to ac- 
cept more than six month’s paper, 
and that banker lost the account be- 
cause the private party used his 
banker for the transaction. The de- 
bentures in this case are all well 
‘‘aecepted’’ on receipt by an Aus- 
tralian bank for the road contractor. 

The operations of a Los Angeles 
group of financial men should give 
some enlightenment to bankers on 
this subject. This group, through a 
member, is seeking loans on deben- 
tures and acceptances which are 
based upon foreign trade. They 
prefer those of an installment char- 
acter. 

The group is composed of private 
individuals who have either the cash 
on hand to join into an ‘‘underwrit- 
ing’’ of a foreign order, or else they 
are in a position to secure a loan to 
take a share in the pool. In every in- 
stance, they are securing from 20% 
to 50% of the profits on each sale, 
together with the interest. 
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NorTH AMERICAN 
TRUST SHARES 


The Largest Fixed Trust* 
in the United States 


HE investment portfolio underlying NortH AMERICAN Trust SHARES 
is composed of shares of common stock of the following outstanding cor- 
porations, deposited with Guaranty Trust Company of New York, Trustee— 


Railroads 


The Atchison, Topeka & Santa Fe 
Railway Company 

Canadian Pacific Railway Company 

Illinois Central Railroad Company 

Louisville & Nashville Railroad Co. 

The New York Central Railroad 
Company 

The Pennsylvania Railroad Co. 

Southern Pacific Company 

Union Pacific Railroad Company 


Oils 


Royal Dutch Company (N. Y. Shares) | 
Standard Oil Company of California 
Standard Oil Company (New Jersey) 
Standard Oil Company of New York 
The Texas Corporation 


Industrials 


American Rad. & Stand. Sanitary Corp. 
The American Tobacco Co. (Class B) 
E. I. du Pont de Nemours & Company 
Eastman Kodak Company of N. J. 
General Electric Company 
Ingersoll-Rand Company 

National Biscuit Company 

Otis Elevator Company 

United Fruit Company 

United States Steel Corporation 
Westinghouse Elec. & Mfg. Co. 

F. W. Woolworth Company 


Utilities 


American Telephone & Telegraph Co. 
Consolidated Gas Co. of New York 
The Western Union Telegraph Co. 


A security valued today at more than the original offering price of last year 
—having returned 11.2% in the meantime. 


Inquiries invited from Banks, Trustees, Institutions, 
Dealers and Investors 


Tuomas F. LEE & ComPaANYy 


Incorporated 


63 Wall Street, New York 


* Over $75,900,000 purchased by investors. 
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To Avoid Outside Ownership 


(Continued from page 22) 


communities as well as conservative 
banks can. Something more should 
be done to project branches of strong 
banks into those communities where 
banking services are needed, and the 
present banks are unprofitable while 
branches could be profitable. 


Country banks have had it pretty 
hard for the past decade and to prove 
that statement, the citation that 
about 5,000 have failed is enough. 
The reasons given for these failures 
are many but the most common rea- 
son is that of ‘‘frozen credits.’’ This 


is a broad term as applied to country 
banks and covers such assets as farm 
mortgages, home mortgages, grain 
paper, cotton paper, notes for gen- 
eral working capital, notes against 
local merchants, restaurant keepers, 
druggists and no end of such. 


The Source of Many Losses 


The local bankers used to do a 
farm mortgage business as agents 
for insurance companies. The insur- 
ance companies knew good mort- 
gages and they demanded safety. 
This made a good side line in the 
field of investment banking for the 
local bankers. But the federal farm 


Prime Collateral— 


NEGOTIABLE, standard instrument recognized everywhere; 

a paper eligible for rediscount by the Federal Reserve Banks; 
and secured by a readily salable commodity in the possession, 
and at the disposal of the lending banker. 


That is real “prime collateral.”” That is what warehouse re- 
ceipts offer you when they are issued by the Guardian Ware- 
housing Company on “staples” stored under our field warehouse 


plan. 


Accepted by Federal Reserve 


Guardian Field Warehouses are conducted along the highest of 


warehouse standards. . 
Reserve requirements. 


. and in strict accordance with Federal 


The Guardian Field Warehouse System spells “Opportunity” 
for the banker who is desirous of assisting the manufacturer 


whose product is staple but seasonable. 


Through the use of 


Guardian Warehousing System, production may be kept on an 
even keel, with the banker holding warehouse receipts as col- 
lateral on goods stored ready for delivery upon seasonal demand. 
All the banker needs to do is to write the Guardian office and 
have a warehouse set up on the premises of the manufacturer by 
a Guardian-trained, bonded warehouseman. 


Every Possible Element of Safety 


This plan saves the manufacturer costly shipping charges for 
sending the goods to a distant center for storage. His surplus 
or raw material are stored as economically as he could store 
them himself. And it places behind the Warehouse Receipt 
every element of safety, protection and negotiability. 


Every loan officer owes it to himself and to his bank to in- 
vestigate this system of securing prime collateral for industrial 
financing through the Guardian Warehousing Company’s field 


warehouses. 
Loans. 


Write for our plan for making Safe Industrial 
You will be well repaid for doing so. 


Guardian Warehousing Company 
222 West Adams Street, Chicago, Ill. 


loan system destroyed all this be. 
eause the federal and joint stock 
banks took the cream of the business 
and the local bankers could not af. 
ford to take the second grade mort- 
gages because the insurance com. 
panies would not take them off their 
hands. Some banks did take these 
second grade mortgages to maintain 
business, but soon found their assets 
frozen up with mortgages on un- 
profitable farms that could not earn 
either interest or installments. 

For the most part branch bank- 
ing is frowned upon outside of the 
big cities, Some states still forbid 
branch banking and others limit 
branch banking to the city of the 
head office. 

Chain banking is a substitute and 
is the first step toward branch bank- 
ing in a large way. Chain banking is 
also frowned upon but it is a form of 
banking that can be carried a long 
way before it is identified and this 
has been the practice in this country. 


The Possibility of Branch 


Banking 


As soon as the laws permit, it is 
logical to believe that these chain 
systems will be converted into branch 
bankings systems. In the first place, 
branch banking is less costly and 
less cumbersome. Then the economies 
that are possible in branch banking 
exceed those of chain banking. In 
chain banking, each bank has a sep- 
arate capital and reserve, a separate 
board of directors and a whole corps 
of officers. With these chains con- 
verted into branch banking systems, 
all these separate small capitals and 
reserves can be concentrated into 
one and the benefits will be similar 
to the concentration of the reserves 
of the country into the federal re- 
serve banks. 


That this economy of capital and 
reserve will make for larger busi- 
ness and consequently more profits 
with equal safety, no student of 
banking can doubt and therefore the 
conclusion is drawn that these chains 
will not miss such an opportunity 
to economize when the legal adjust- 
ment to make branch banking pos- 
sible is brought about and the public 
is ready to receive the change with 4 
passive welcome. 

If the business in the community 
has to be shared with two banks and 
there is no new development to make 
more business in the community on 
an equally sound basis with the pres- 
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ent business, one of the banks will 
have to engage in more speculative 
banking or both do less business. 
Nevertheless, the unit bank can do 
much to improve its position and in- 
erease its worth before the rising 
tide of bank reorganization over- 
takes it. 

A group of these unit banks could 
band themselves together in trade 
association fashion and jointly make 
the same improvements that a chain 
or branch banking system can make, 
and still keep their individual inde- 
pendence in every respect. Such an 
association could go a long way to 
defend the respective banks against 
outside ownership. 


The Present Trend Is Toward 
More Profitable Banks 


The present reorganization going 
on in banking may prove to be bene- 
ficial to the small town and the coun- 
try district in the long run. Under 
the present system, the small unit 
bank is not equal to the community’s 
needs in many eases. The operation 
of a small bank is expensive and un- 
profitable in hundreds of commu- 
nities. Just as the automobile and 
the garage supplanted the horse and 
buggy and the blacksmith shop to the 
everlasting benefit of the small town 
and the rural community, so it is pos- 
sible that an improved banking sys- 
tem with centralized management 
may supply more efficiently the 
money and credit needs of the rural 
community and the small town. 

Tue local banker, who is running 
a successful bank and making profits 
from a conservative business, will 
undoubtedly be retained in the com- 
munity bank, whether it is a member 
of a group or branch banking system. 
But because the advertising, invest- 
ing, and many other functions will 
be carried on by the centralized man- 
agement, the number of local bankers 
may be decreased as their services 
will not be needed unless they are 
taken into the central organization. 

The most practical suggestion that 
ean be made, therefore, is this: 
Everyone who desires to make bank- 
ing his life work should certainly 
study banking in all its phases with 
diligence. Only by being a better 
banker than the average can he hope 
to advance. If he is better than the 
average and continues to be a student 
of the business, he may expect to con- 
tinue his suecess no matter whether 
banks are independent, chains, or 
branches. 
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ADDING 
VALUE 


A knight's shield offered him protection—also a bright 
surface on which to emblazon his coat-of-arms that all 
might know him and his reputation. | 

Your checks can serve you as modern shields, if they 
are made on La Monte National Safety Paper. To your 
customers, they offer security . . . they are safe. To you, 
they afford a distinctive and colorful background for the 
effective display of your name and emblem... . a setting 
that will convey a sense of your pride and progress... 
a forceful link, too, in the advertising of your service. 

We should like to show you how your emblem would 
look in La Monte National Safety Paper. If you will send 
us a sample—from a letterhead or an advertisement — 
we'll gladly make up a sketch for you, with our compli- 
ments. Or, if you have no individual emblem, we'll originate 
one for you, free of cost. George La Monte & Son, 61 


Broadway, New York City. 


of checks, F-4, made on La Monte 





National Safety Paper. 


Larger fields operated with larger machines reduce cost 
purchase of equipment desirable for the local bank. 


er bushel and make notes given for the 


rofits On Farm Paper 


Should Remain In The Community 


By W. C. MacF ARLANE 


President, Minneapolis-Moline Power Implement Co., Minneapolis 


N VIEW of the very rapid changes 

that are coming about in agricul- 
ture, the country banker may well 
consider the possibilities of obtain- 
ing new business from the steadily 
increasing sales each vear of new and 
better machinery. 

The high standards of living pre- 
vailing in this country have made it 
more necessary than ever to concen- 
trate attention upon reducing the 
cost of food production. The most 
practical approach to the problem 
of producing agricultural commodi- 
ties at lower costs and consequently 
at better profits, is through the adop- 
tion of the types and kinds of ma- 
chinery that are best suited to the 
needs of the individual farm. 

Agriculture has been criticized be- 
cause in the past it has been slow to 
adopt mechanical power. That is no 
longer a just criticism. During the 
past several years, the increase in 
mechanical power in use on the 
farms in the United States has been 
several times greater than in any 
previous decade. The farm tractor 
has become a standard implement 
and with it have come types of 
equipment that have been redesigned 
for mechanical power. 


60 


400 Acres A Day With One 


Tractor 


Entirely new machines have been 
created since the widespread use of 
the modern tractor with its surplus 
of power. Figures have just become 
available outlining the performance 
in the panhandle of Texas of a 60- 
horsepower tractor, which, pulling 
a 50-foot rod weeder at high speed, 
was able to give a sustained perform- 
ance of 400 acres per day. Equipped 
with headlights and manned by an 
extra shift, the tractor was able to 
stay in service for 22 hours out of 
every 24 hours. 

In grain farming, the investiga- 
tions conducted by M. L. Wilson of 
Montana showed that on grain farms 
ranging from 800 to 1400 acres op- 
erated by 30 horsepower tractors, 
the cost of grain production can be 
reduced to $8.70 per acre. 

Hickman Price is authority for 
the statement that tractors in north- 
ern Texas have reduced grain farm- 
ing costs to $6 per acre. 

These are spectacular instances of 
what modern machinery is doing in 
the United States, but proportionate 
savings are being made in many 


other kinds of farming beside the 
production of grain. New or rede- 
signed types of machinery are avail- 
able for practically every agricul- 
tural commodity produced in this 
country. 

The annual sales of farm machin- 
ery in the United States now run to 
figures in excess of $500,000,000 an- 
nually. The larger proportion of 
these sales are made upon a cash 
down and deferred payment plan— 
the three payments being equal in 
size. Finance companies have par- 
ticipated to some extent in the financ- 
ing of these sales, but the burden has 
fallen upon the farm machinery in- 
dustry itself and has obliged it to 
engage to a certain extent in bank- 
ing as well as in manufacturing. 

One profitable outlet for the funds 
of the local bank situated in an agri- 
cultural area might easily be the 
handling of farm machinery time 
sales paper. 

The local banker knows intimately 
his local implement dealer, is per- 
sonally acquainted with the imple- 
ment dealer’s customers, and is in 
a good position to take sound notes 
given by farmers for the purchase of 
up-to-date machinery. The farmer. 
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The Case Line now 
includes a machine 
for practically every 
field operation. 
Every Case product 
is of the latest and 
most efficient type 
and of the highest 
quality. 


ASE machines are sold throughout this country and 

in nearly every country in the world where farming: 

has made sufficient progress to use efficient machines 

economically. The principle that guides the sale of Case 

machines is the farmer’s position and ability to use them 
profitably. 


Never have Case machines been sold indiscriminately, 
or by high pressure methods. The Case sales policy 
specifically defines the qualifications of every prospective 
buyer. No farmer is solicited for a Case machine unless 
he has good use for that particular machine. That is 
one reason why Case farm machines invariably prove to 
be profitable investments for those who buy them. 


Bankers who have made careful investigation know 


that farmers’ notes on Case machines, whether taken 
directly or as dealer collateral, represent a high type of 
farm credit. 


J. I. CASE CO., Inc., Racine, Wis. 


CASE 


QUALITY MACHINES 





FOR PROFITABLE FARMING 
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by the purchase of up-to-date ma- 
chinery, can reduce his costs of op- 
eration on the farm, and by making 
his business more profitable becomes 
a distinct asset to the community in 
which the implement dealer and the 
banker both live. In fact, anything 
that is a benefit to any community is 
directly or indirectly a benefit to 
everyone residing in that commu- 
nity. 


Bankers May Benefit From 
Discounts 


Most agricultural implement 
manufacturing firms allow liberal 
discounts to the dealer for paying up 
his indebtedness prior to maturity 
(prepayment). These same discounts 
are many times passed on to the eus- 
tomer, so that the banker by financ- 
ing the dealer’s sales, may secure a 
better rate of return than by invest- 
ing in commercial paper, and at the 
same time share this benefit with the 
dealer and the customer, all of which 
is for the benefit of the community. 

The average country banker’s ex- 
perience with good farm paper, over 
a period of years, has probably been 
more satisfactory than his experience 
with other loans, whether personal, 
commercial, or investments in listed 
or unlisted bonds. This class of paper 
may not be quite as liquid, but can 
be made so by careful selection and 
rotation. It pays a higher return to 
the banker than the average return 
on other classes of bank investments 
and does more to create new wealth 
for our country. 

The profit which accrues should 
be retained at home, where it origi- 
nates, rather than be sent to financial 
centers to be paid out as dividends 
to stockholders in large finance and 
acceptance companies, only benefit- 
ing the rural communities in the 
event that some of the residents of 
those communities happen to be 
stockholders in these companies. 


Looking At The Matter From 
A Local Stand point 


The sound financing of farm 
equipment sales is of distinct advan- 
tage to the community, for the rea- 
son that proper equipment is essen- 
tial to the lowering of costs of opera- 
tion on the farm, and the means of 
creating wealth, which can be‘ re- 
leased for the purchase of automo- 
biles, radios, washing machines and 
other ‘‘luxuries.’’ Although these 
may be termed luxuries, they are 
rapidly becoming necessities and 
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they are indeed essential to promot- 
ing the enjoyment of life in rural 
communities, 

A banker in any community is 
merely the custodian of the surplus 


The cost of food production is reduced by 
machinery which enables one man to handle 
more acres at far less per acre. Crop yields 
are increased at the same time because of more 

thorough tillage. 


Five Important 
Points Regarding 
Machinery Paper 


1. It is highly essential to 
reduce the cost of food pro- 
duction. 


2. Modern farm equip- 
ment is the practical ap- 
proach to this problem. 


3. Farm machinery is 
commonly sold on a payment 
plan that requires a credit 
extension for about two 
thirds the cost. 


4. Local banks can secure 
additional income from dis- 
counting farm machinery 
notes, and these earnings 
should remain in the com- 
munity rather than be sent 
outside. 


5. Machinery notes are 
usually two-name paper with 
a chattel feature and are 
based on increased earnings 
for the buyer. 


funds belonging to the community, 
and his first duty should be to wisely 
use these surplus funds for the best 
interests of the community at the 
same time safe-guarding the deposi- 
tor’s money and with the assurance 
of a fair return to the stockholders. 

Local bankers may well counsel 
with representative implement deal- 
ers as to the advisability of estab- 
lishing certain open lines for redis- 
count of customers’ paper. Many 
times they will find that the dealer 
welcomes advice from the banker. 

It has not been many years since 
the automobile was classed as a 
liability rather than as an asset on 
the farmers’ statement, but who to- 
day will question that it is a real 
asset? The present trend towards 
farm equipment and labor saving de- 
vices on the farm is something that 
is commanding the best thought of 
the most progressive and aggressive 
bankers in all localities. 

The manufacturer of agricultural 
implements in carrying customer’s 
paper has two principal means by 
which time sales may be financed— 
one through commercial acceptance 
or rediscount corporations ; the other 
to carry the paper in his own port- 
folio. Neither of these is for the 
benefit of the community in which 
the customer resides. The usual 
terms of time sales are a substantial 
down payment, and the balance in 
one, two or in some eases three falls, 
which gives an average maturity of 
the customer’s paper of from 18 to 
20 months. 


The down payment should be suf- 
ficient to take care of the first sea- 
son’s depreciation, so that the secur- 
ity behind the loan should be good, 
when looking to the loan, and in ad- 
dition, the implement dealer should 
see that the farmer is of good char- 
acter and a sound eredit risk, in 
order to insure his business being on 
a proper basis. 

With the local dealer’s endorse- 
ment, the banker can safely take 
two-name paper (the customer and 
the dealer) and in addition, have the 
security of the machinery itself, at 
an attractive rate of interest com- 
pared with investments in the “‘out- 
side market.’’ 

The agricultural implement manu- 
facturers have no desire to engage 
in the banking or financing business. 
They are of the belief that the local 
bank is the place where these trans- 
actions should be handled. 
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PERIOD OF FARMING 





Four Rows at a Time 
with the 
Oliver Hart-Parr 
Row Crop 


With the new Oliver Hart- 
Parr Row Crop Tractor, 
the planting, cultivating or 
listing of row crops is 
changed from a one-row- 
at-a-time job to a four-row 
job. The Row Crop plants, 
cultivates or lists four rows 
at a time. The growing of 
row crops is moving from 
a‘’man and team’ to a 
modern production basis. 


This is the fifth of a series 
of advertisements to explain 
the ideals of the Oliver Farm 
Equipment Sales Company. 





Farming in America is now in its transition stage—the same stage 
that American industry attained a quarter of a century ago. It 
is changing over from the era of horse power and human labor, 
to the era of the machine. The “horse and 
hand” farmer can no longer compete with the 
power farmer. 

In this period of transition, the farmer has two 
outstanding needs. First, he must have machinery 
—machinery honestly built and adapted to his 
needs—to do his work at lower cost and en- 
able him to meet world competition on an 
even basis. And second, he must have ade- 
quate financing to see him through the transi- 
tion period. 


The Oliver Farm Equipment Company is engaged in meeting the 
first of these needs. Oliver is today supplying the farmer with 
machines and tools designed to perform the work of the farm 
at lower cost than it has ever been done before. 


Forward-looking bankers are meeting the second need by co- 
operating with farmers and with the farm equipment dealer in 
financing his customers’ requirements for the machinery that will 
enable them to place their farms on a modern power basis. 


TRACTORS THRESHERS COMBINES PICKER-HUSKERS 
PLOWS - PULVERIZERS - PLANTERS - SEEDERS ~- DRILLS 
FALLOVATORS HARROWS CULTIVATORS - LISTERS 
SPREADERS POTATO TOOLS 


ORCHARD TOOLS 


“OLIVER 





OLIVER 


FARM EQUIPMENT SALES COMPANY 
400 W. Madison St., Chicago, Illinois 
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The 
Massey-Harris Co. 


— with branches at leading dis- 
tribution centers — are manu- 
facturers of modern, time, labor 
and money-saving equipment in- 
cluding Wallis Certified Tractors, 
Massey-Harris General Purpose 
Tractors for Row Crop Farms, 
Massey-Harris Combined Reap- 
er-Thresher, Swathers, Pick-up 
Attachments, Pulverators, “The 
Plow Combine”. Successful farm 
equipment merchandisers 
since 1847. 


Good Equipment Makes 
A Good Farmer Better 


4h cE i t 
Pur Massey-Harris Co 
General Offices: Racine, Wis. 
Factories: Racine, Wis., Batavia, i, a 


Branches and Sersice Stocks at Leading Trade Centers 


MAKE THAT FARM PAY? 


The DO-WELL Agricultural Service, Inc. 
SPECIALIZES IN FARM MANAGEMENT 


More than 10 years extensive experience in the handling 
of large acreages of land. 

We also make inspections—locating the “leaks” and 
recommending proper methods. Other services include 
“Organization Surveys,’”’ appraisals, Farm Accounts, etc. 


J. M. DOWELL, President | Folder of Details on Request | 


Champaign, Ill. 








How To Maintain Safe 
Reserves 


(Continued from page 46) 

**It is our opinion that banks in 
small towns, and with deposits of less 
than five million dollars, should rely 
on the judgment of those better in. 
formed in buying commercial paper. 

‘‘Tt is our custom to rely on our 
correspondents to choose for us only 
such paper as they can recommend. 
Our experience along this line has 
been very satisfactory.”’ 

From Elsberry, Mo. comes a very 
comprehensive suggestion written by 
G. Jack Jones, cashier of the Bank 
of Lincoln County. Mr. Jones says: 


Purchases Should be Made 
By A Committee 


‘‘The purchasing of securities is 
nearly the same as granting loans. 
The same care and attention should 
be given these purchases as the grant- 
ing of a loan by a bank. 

**Securities should not be pur. 
chased by an officer or officers, unless 
such purchase is authorized by a 
finance committee or a special com- 
mittee for that purpose. The pur- 
chasing officer should be a member 
of such committee. 

‘‘The committee should have avail- 
able the service of a recognized secur. 
ity rating company which gives in- 
formation obtained from statistical 
data only. The committee should not 
obtain advice from anyone, but 
should obtain all the information 
that is possible from rating com- 
panies, banks, established financial 
journals and leading daily city 
papers. 

“‘The committee should be com- 
posed of men of experience in secur- 
ity holding, capable of recognizing 
the economical status of the country 
and applying such knowledge to fore- 
see the probable changing conditions. 

‘*An officer should be fully capa- 
ble of obtaining sufficient informa- 
tion and also be just as efficient as a 
committee, but constant power and 
initiative breaks down judgment and 
the tendency to be influenced by 
rates of interest, kind of security, 
rating and influence of personal con- 
tact of salesmen are eliminated by 
the use of a committee. 

‘*No other assets of a bank are dis- 
tributed upon the sole judgment of 
its own officers. Then why eliminate 
diversification of opinion in the pur- 
chase of securities ?’’ 

(Continued on page 66) 
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John Deere 
Model D Tractor 


Economical, profitable 
farming investments 


The John Deere 
Model D 


gives the farmer big- 
capacity performance 
at exceptionally low 
operating costs. 


It pulls three 14-inch 
stubble bottoms in dif- 
ficult conditions and 
four such bottoms in 
many conditions. 


It operates a 28-inch 
separator with all 
attachments. 


It makes quick, 
low-cost work of big 
acreage every day, in 
pulling three-bottom 
listing plows and big- 
Capacity disk tillers 
and combines. 


It has plenty of surplus 
power to meet emer- 
gencies. 


The Model D is out on 
farms in all sections. 
It has powered its way 
to outstanding suc- 
cess. Have you ever 
seen its equal as a prof- 
itable tractor to use? 


OHN DEERE Tractors are time-proved as 
good profitable farming investments. They 
are the simple tractors—the tractors that are easy 
to take care of—the tractors that give extra years 
of good service. They operate efficiently on low- 
priced fuels—they save the owner many dollars 
every year in fuel costs. In every way, they fit in 
with the modern farmer’s desire to produce his 
crops at lower cost. 


JOHN DEERE, Moline, Illinois 


John Deere 


General Purpose 
Tractor 


The John Deere 
General 


is the one tractor of 
standard design that 
does all farm work 
within its power range. 


It plows with two 
wheels in the furrow 
and with a straight 
center hitch for a two- 
bottom plow. It plants 
30 to 40 acres a day 
and cultivates 25 to 40 
acres. It mows from 
25 to 35 acres a day. 


It supplies four forms 
of power— draw-bar, 
belt, power take-off, 
and a power-lift, the 
feature that does away 
with levers on the 
planter, cultivator and 
buck rake, thus saving 
hard work and increas- 
ing daily capacity. 

For haying, harvest- 
ing, threshing, manure 
spreading, corn pick- 
ing, and the belt jobs, 
the John Deere Gen- 
eral Purpose supplies 
practical, reliable, and 
money-saving power. 
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Purpose 


How To Maintain Safe 
Reserves 
Continued from paye 64) 

In every case of successful invest- 
ing, we find some sort of a back- 
ground of investigation and frequent 
checking. 

Roy Hutchison, the cashier of the 
Clinton Savings Bank, Clinton, Iowa 
describes his plan as follows: 

**We do not depend on the opinion 
of any one person in our bank in 
purchasing securities. Anything of 
value or importance is submitted to 
our city correspondent banks for 
their analysis and opinion. Our se- 








Northwest Corner La Salle and Monroe Streets 


CHICAGO 


institution. 


curities list is checked and read- 
justed whenever we feel that it is 
necessary to do so.’’ 


A Personalized New Business 


Booklet 


A most unusual piece of direct 
mail advertising was recently pro- 
duced and mailed by Frank Fuchs, 
advertising manager of the First 
National Bank in St. Louis. 

The cover of the book was printed 
on gold paper, with silver paper in a 
panel on which black ink was used 
for the words: ‘‘Presenting The 
Men Who Direct the Destinies of a 








HE business of your bank is solic- 


ited on the basis of the personal 


understanding we can give it 
and upon the ability of our 
bank to successfully meet 
the varied require- 
ments of your 








Great Institution to.’ Following 
the word ‘‘to’’ was printed the name 
of the man to whom the booklet was 
mailed. 

The interior of the booklet is most 
interesting. It contains photographs 
of all directors with information as 
to the business connections of each. 

Regarding the preparation of this 
booklet, Mr. Fuchs says: 

‘‘The book was published pri. 
marily to interest the national manu- 
facturer and national distributor, 
located outside of St. Louis, to ae- 
quaint these men with our strong 
and large directorate. When I dis- 
covered that our Directors repre- 
sented over 300 concerns (many of 
them outstanding) I thought it 
would make an interesting book to 
publish this information together 
with their photographs. 

‘“‘The important business execu- 
tive, I am inclined to believe, likes 
to establish a connection with a 
financial institution whose affairs 
are directed by men of outstanding 
prominence. Few banks take ad- 
vantage of this important feature in 
their national advertising, yet I 
think it is one of their strongest sell- 
ing points. 

‘We mailed approximately 3,000 
of these books and had them all per- 
sonalized. It is too early to tell you 
just what the reaction has been. The 
officers of our institution were very 
much taken up with it, and in facet 
they talked more about this book 
than any other piece of advertising 
we have produced for some time. 

‘“The personalizing was done by a 
concern in our city, that specializes 
in this kind of work. We furnished 
the list of names from which slugs 
were made for printing the recip- 
ient’s name with a special personal- 
izing machine. This is done after 
the book has been completely 
printed. The books cost about 80 
cents each, including personalizing 
and mailing expense. 


Controlled imagination must work 
from facts. We can trust our hunches 
in proportion to the facts we have in 
our head upon which they ean be 
formed. Executives cannot be too 
full of facts related to their job. 
Statistical tables as well as the ex- 
periences and practices of others are 
facts. 


Really big men seldom know they 
are big. 
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Brink’s Great Fleet 
of over 450 Trucks * 
—all Internationals 





Buenos Aires Branch of the 
National City Bank of New York 


has just put this armored International 
Truck in service. In design and equip- 
ment it is similar to many of the 
trucks owned by Brink’s Express Co. 










OST BANKERS are aware of the 
far-reaching work of Brink’s 








has service wherever Brink’s has trucks. 


w w w 





; Express Co., world’s largest UCH truck service is an outgrowth 
of P & g 
7 transporters of money, valuables, and of what this Company has learned 
securities, and by all odds the biggest through generations of manufac- 
wo users of armored trucks in domestic ture and distribution. The rule applies 
er service. International Harvester is to both trucks and farm equipment. 
roud of the fact that every truck in the great Competent after-sale service lengthens the life and 
P y & g 
u- Brink’s flee-—now numbering close on to 500— doubles the usefulness of the machine. In these 
es is an International. days of labor-saving, cost-reducing power farming 
a Brink’s have been staunch friends of International b —e i vital vo = a that good service 
irs Trucks for years, because of merit in the truck and “That ce ee y near a Rand. d aidi McC 
ng because of an outstanding service policy on our : ed ws yea, woapligag om v7 a perce 
d. part. Brink’s maintains 42 branches and send their — mer meena “eb rn vid _ cae of 
‘. trucks to 576 cities. Reliable truck service is vital snadiuen gener Seung enpibpenant ee 
I — them. Using Int gga one a ha oo only A dealer so equipped is a prosperity builder of the first 
1] the emergency servicing themselves; the main order. He has contributed much to the community — be uill 
and job is left to us—because International Harvester contribute much more. 
100 
er- 
ou 
‘he 
ary 
act 
0k 
ing 
ya The McCormick-Deering Farmall —a true ae go Today, in the field—tomorrow, in the granary. McCor- 
708 tractor, perfectly adapted for row-crop work as well as mick-Deering Harvester-Thresher owners report savings 
| all the usual farm power work. ranging up to 20 cents per bushel. 
1e¢ 
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ip- 
nal- 
ter 
tely 
80 
‘ing 
ork The International Six-Speed Special truck has 6 forward Cultivating 4 rows at once—an example of Farmall 
shes speeds. It is the original heavy-duty speed truck with a speed and utility. This tractor solved the problem of 
art 2-speed axle—a low-gear range for power and a high planting and cultivating corn, cotton, potatoes, beets, etc., 
e 1n range for speed. by mechanical power. 
be 
too INTERNATIONAL HARVESTER COMPANY 
job. wane OF AMERICA , ‘age 
ais 606 So. Michigan Ave. (Incorporated ) Chicago, Illinois 
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The Halls O£ Finance 


Terminal Square Office, Union Trust Co. of Cleveland 


HIS new office is unique in Cleve- 

land. It is located in the very 
heart of a large building, and is, 
after the fashion of several New 
York banks, accessible to the public 
by many entrances. 

The lobby is 80 feet long and two 
stories high, with walls of imported 
Loredo Chiaro marble. There are 
25 tellers’ cages, 13 of which will be 
used for commercial banking. The 
construction of the cages is out of 
the ordinary. Very simple wickets of 
bronze are all that appear to the 
eye, the rest of the cage being of 
plate glass. The lighting fixtures 
follow the motif established by a 
large bronze and ornamental glass 
chandelier in the center of the lobby 
ceiling, which weighs 3,000 pounds. 

On the mezzanine balcony is lo- 





tons, and the door alone weighs 28 
tons. Hoisting this door into place on 
the second floor was a fine problem 
in engineering, as there was no room 
for the usual sort of hoisting derrick. 
The solution of the problem was the 
use of an inclined plane, a simple 
device as old as the pyramids. 

The main floor of the bank accom- 
modates the savings department, the 
foreign exchange department, the 
travel department, the new account 
department, and the officers’ desks. 
Immediately inside the entrance is 
located a beautiful waiting room for 
visitors. 

Every effort has been made to 
combine utility and practicality with 
beauty. All equipment is of the 
latest design, chosen to best facili- 
tate the functioning of the bank. 



















: This view of the Savi 1 , 
cated the safe deposit vault and ten Cane deten tin th. cee. ion Officers are located accessible to both 
coupon rooms. The vault weighs 130 Hd peck Ay + hepatoma the public and their departments. 
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Proper 
Banking 
Atmosphere 





By L. M. Brohammer 


CHAIRMAN OF THE BOARD 


St. Louis Bank Building 
and Equipment Company 


ODERN business recog- 
nizes that the atmosphere 
in which business is transacted 
has much to do with its success. 
Bankers have learned that pros- 
pective depositors and impor- 
tant borrowers react much more 
favorably in an atmosphere 
that indicates progressiveness, 
cordiality and dignity. 


Certainly the atmosphere of 
a bank should be representative 
of the spirit of its officers, and 
it can be if the architect under- 
stands banking. 


The experienced bank archi- 
tect first studies the officers and 
directors and determines the 
spirit that is typical of the insti- 
tution. Then he translates this 
into marble, wood, stone, and 
glass, and when he has finished, 
he has created an atmosphere 
that truly represents the spirit 
of the institution. 


On the other hand, an inex- 
perienced architect who builds 
other buildings, rather than 
banks, is at a loss to know how 
to absorb this spirit of the 
institution, and usually at a 
still greater loss to know how 
to interpret the spirit in the 
mechanics of the building. 


The proper banking atmos- 
phere is that which will be con- 
ducive to the greatest amount 
of business. The architect, 
therefore, needs to know all of 
the items that have a favorable 
influence upon bank customers. 
Knowing this, he can create the 
proper banking atmosphere. 






































Sr. Lours BANK 
BumLpINc AND 
Equipment Co. 


Citizens 
National Bank 


Marietta 
Obio 


Cin Course of 
Construction) 


ANKS contemplating new buildings, or 

making certain changes in their present 

building, are naturally interested in the ques- 
tion of cost. 


It is part of our “Preliminary Service” to 
quote a guaranteed maximum cost, in advance 
of the preparation of expensive working 
drawings and specifications. 


Our service, which includes complete Invest- 
ment Surveys, Architectural Design, Engi- 
neering,Construction and Interior Equipment, 
is fully explained in our Preliminary Service 
Booklet. Copy will be sent on request. 


«An engineer to study your requirements and offer 
suggestions will be gladly sent without obligation. 


ST. LOUIS BANK BUILDING 
AND EQUIPMENT COMPANY 


Designers, Engineers and Builders for Banks &xclusively 
CHICAGO + + + SAINT LOUIS + + + MEMPHIS 
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Another Large Bank in 
Chicago Athey Shaded 






if 


WD 


os i i 
on: 


Northern Trust Pank just 
equipped with Athey 
pleated shades. 


27 Banks 


in Chicago now enjoy 
shades of distinction 


Such world renowned banks in Chicago as the First 

Trust and Savings Bank, Northern Trust and Boule- 

vard Bridge Bank and hundreds of prominent bank in- 

stallations elsewhere are indications that Athey Shades 

are fast becoming standard equipment for the finest 
_ banking and investment houses. 


They are dignified, unique and unsurpassed in ease 
of operation, beautiful beyond comparison from out- 
side and inside, very durable, and simply cleaned. 





Ask for color, samples and 
approximate cost. 


ATHEY COMPANY 
6061 W. 65th St. Chicago, III. 


Representatives in Principal Cities 




















accordion pleated shades, cloth- 
lined metal weatherstrips and In Canada: 
Seal-tite calking compound. Cresswell-Pomeroy, Montreal and Toronto 
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ILLUMINATED DIRECTIONAL 





SIGNS for INTERIORS Furnished 


Without 
@. WRITE FOR OUR COMPLETE CATALOG on electric » Obligation 
directional signs for your bank interior and windows. Also 
for our catalog on Bronze Tablets, Name Plates and Bronze 
Signs. @ Manufacturers of most complete line of SIGNS 
FOR BANKS in this country. 






































PRICE BROTHERS, 2640-48 No. Maplewood Ave., Chicago, II. 
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Group, Branch, Independent 
(Continued from page 36) 

chain or branch banking as contrasted 

with independent unit banking?”’’ 

With this question, only 66% of the 

replies dealt—but three-fourths of 

these were unfavorable. 

It is true that fears of the financial] 
power in a democracy and especially 
in its newer sections must be ex- 
pected. Endless oratory was leveled 
at this point in the early years of the 
Bank of North America—our first 
bank. In fact, a larger and larger 
share of the net profits was demand- 
ed by the State of Pennsylvania, un- 
til finally the bank had to seek its 
charter across the river in Delaware. 

Similar experiences attended the 
first bank in the first state west of 
the Alleghenies and the banking 
epoch in which Andrew Jackson 
championed the people against the 
money powers. Nevertheless, there 
is both a business and a political as. 
pect to this question, which must 
have consideration in the advertis- 
ing and new business program. 


What Business Men Say 


Reproduced here we have the at- 
titudes, favorable and unfavorable. 
of representative well-rated manu- 
facturers, packers, wholesalers, re- 
tailers and others, in bank ecommu- 
nities of every size and in most see- 
tions where the problem has become 
a practical one. Searching for the 
wheat among these generalities, one 
is impressed chiefly with their 
argumentative and broadly theoreti- 
cal attitude. 

They indicate, above all, that the 
advertising manager of the inde- 
pendent unit bank should talk to 
bank customers somewhat as if they 
were homesick children and should 
continue to bear down on the inti- 
mate, friendly and personal rela- 
tionships which the unit ean still 
give so effectively. They also reveal 
what a work of allaying suspicion 
and building confidence the group 
bank faces—what a field its adver- 
tising has for coneretely treating in- 
stitutional and specific matters. For 
there is a very real case to te made 
on either side. 





If vou talk directly with business 
men, you get a real response from 
the heart. When this is done with 
hundreds or thousands of these bank 
customers, we shall begin to know 
what the selling and advertising 


(Continued on page 72) 
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Small Bank Buildings 
in beautiful Residential Suburbs must. not 
look foo commercial 


GEORGIA MARBLE 


Doorways 





WHITE GEORGIA MARBLE IN COLONIAL BRICK SETTING 


Officers of banks know that when they erect a small branch bank in the country 
that it need not be a sma// edition of their main city bank. The country bank 
should look comfortable, and contented with its entourage of lawns and trees . 

The use of Georgia Marble for trim for such a bank adds just the dignity and 


gentility that marks the building as no ordinary establishment. 








1328 Broadway 874 Bona Allen Bidg. 648 Builders’ Bldg. 22 Construction Industries Bldg. 1200 Keith Bidg. 


| NEW YORK ATLANTA CHICAGO DALLAS CLEVELAND 
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The GEORGIA MARBLE Company - Tate, Georgia 


























































Group, Branch, Independent 
(Continued from page 70) 
problems of both the unit and group 
bank really are. I reeall, for ex- 
ample, one business man in a town 
where the leading bank had ‘‘gone 
chain,’’ who cites specific instances 
where the business which the bank 
influences is gravitating to the larger 
city. This man is econvineed that 
group banking will force the busi- 
ness of the smaller towns and the 
smaller suppliers into the hands of 
the bigger cities and bigger corpora- 
tions. Upon this subject the inde- 
pendent bank should have some 

leverage. 
Then there is the humorous story 


told me the other day of a man who 
had earefully selected a small, con- 
servative and highly dignified bank 
where he was well acquainted. All 
this was years ago. But his bank was 
absorbed by a larger bank—and, 
courteously solicited, he submitted to 
the transfer of his account. 


Another season—another merger— 
another courteous invitation—an- 
other move—another lot of officers 
to deal with. 


In a dozen years he has had five or 
six moves. And now this conserva- 
tive and independent business man, 
who had selected a small bank of 
just the family type he preferred, 
finds himself in a very large and me- 
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CHICAGO TRUST 
-- COMPANY :-: 


Complete Trust Service 
Real Estate Loans 


Real 


Cooperation 


that embraces 130 different 
services is the basic reason 
for the phenomenal growth 
of the Republic, which is 
today one of the country’s 


outstanding bankers’ banks. 


Ask us for particulars 


of our service 


The National Bank of the 
REPUBLIC 


OF CHICAGO 
Banking —All Departments 


AFFILIATED 
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REPUBLIC 
‘+ COMPANY -- 


Investment Securities and 
Corporate Financing 
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chanically operated bank, which is 
exactly the type he would not have 
chosen. He is even sentenced to do 
business with men for whom he ean- 
not overcome his personal dislike. 


No One Bank Can Get All 
The Business 


People are not all of one persua- 
sion. We have been able to maintain 
two political parties in this country 
rather continuously, and most of the 
time there have been a half dozen 
others trailing the band wagon. It is 
an old saying that no one store or 
company ean get all the business. 
Apparently there is a natural cleav- 
age which makes this true in the 
banking field. 

The conservative, independent, 
personally conducted bank still has 
talking points in its kit for expert 
use by advertising and new business 
men of discernment. Such a bank 
ean still convince people that it is 
devoted whole-heartedly to their in- 
terests, their people and their com- 
munity. It may still do community 
advertising whole-heartedly, while 
the group is doing it more or less 
condescendingly. And since it is at 
a great disadvantage in the econom- 
ical use of broad media, it will no 
doubt organize for its work more 
closely than ever before, individua)- 
izing all its advertising, and depart- 
ing diametrically from syndicated 
generalities. It must, in a word, 
bring comfort to the man who feels a 
keen sense of his impotence before 
concentrated money power. 

On the group banking side there 
are advantages also, among which 
those brought out by the question- 
naire are quite elementary. The 
sledge hammer arguments of the 
future will be forged as the manage- 
ment of the group accomplishes re- 
sults along a score of lines that one 
intuitively sees emerging. 

Thus far the business man sees in 
the group bank such things as a gain 
in the individual line of credit 
(which often could have been had 
through a correspondent account 
with the city bank) ; a greater loan- 
ing margin in time of stress, a greater 
margin of safety for depositors’ 
funds and a greater reservoir of 
capital available from community to 
community, as needed. 

Size! Diversification! More fluid 
capital! As with all mergers, it seems 
to be taken for granted first that two 
and two make five. 

But these business men have not 
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suggested how greater liquidity has 
actually come about through a re- 
duction in duplicated reserves. Per- 
haps, if they understood this, they 
would interpret it as a reduction in 
safety. 

They searcely touch upon the out- 
side investment of reserves through 
either the correspondent or the group 
banking system. 

They disregard customer invest- 
ment opportunity and diversifica- 
tion. 

They make no reference to what 
both stockholders and customers 
should reap from highly efficient 
management and service, from an 
organization of various departments 
through which smaller banks in 
smaller towns may enjoy trust, in- 
vestment and travel services never 
before available. 

They do not refer to reduced costs 
for operation and increased profits 
for stockholders. 


They do not comment on the | 


opportunity for more local peo- 


ple to become stockholders, nor the | 


greater diversity of business which 
stabilizes this stock. 

They do not refer to the increase 
in quality of management made pos- 
sible for the group, nor the multi- 
plied reach and reduced cost of such 
talent. 

They do not comment upon lower 
cost as a source of improved service, 
accumulated surplus, greater safety 
and stability. 


Organizing The Advertising and 
Selling For A Banking Group 


It is a novel—a fascinating prob- 
lem, this one of organizing all the ad- 
vertising and new business efforts of 
a great banking group. Here is scope 
and weight of resources that make 
possible a real job of advertising. 
Here is an opportunity to set up a 


long-time program and a quota 


worthy of a great organization. 

Here is opportunity for a thorough 
study of market and competition in 
every town on the chain; for racial 
and trade studies; for a thorough 
classification of the banks in the 
chain by size and completeness 
of bank, and by size of town; for 
sensing the character of the institu- 
tions and unifying their ideals and 
policies in the melting pot of the 
chain. 

Here is an opportunity to tabulate 
all the financial services to be rend- 
ered and find out what people know 
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HE splendid new building of the Grand National Bank, 

St. Louis opens this month. This great bank in the 
guarded heart of a great city insisted on the J. H. Wise Com- 
pany’s system of bandit protection. The work included, 
among other unique features, two Auto-teller installations, 
as noted in Business Week, The Reader’s Digest, The Bankers 
Monthly and other national publications. 


YOUR BANK, especially, if in a smaller city needs the WISE 
MODERN PROTECTION more so. With increased busi- 
ness, good will and prestige resulting, you will call it your 
best investment. 


Approved by National Board of Underwriters. 
Approved by underwriters of Lloyd’s, London, England. 


J. H. WISE CO., Inc. 


Protection Engineers 
Syndicate Trust Building, ST. LOUIS, MO. 


Established 1899 
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Group, Branch, Independent 


(Continued from page 72) 
and need to know about each. 

And after the study of market 
|and merchandise, may follow the 
setup of a complete campaign, far. 
sighted, and in no sense experimen. 
|tal. It will have its institutional copy 
| series taking care of such matters as 
|good will and confidence, of com- 
‘munity boosting, of educational and 
| promotional effort for farming and 
'other industries, and also of sus. 
| picions and prejudices. There will be 
the specific campaign dealing with 
each department and its more sala- 
ble and profitable services. Various 
schedules must be synehronized, 
Choice of mediums, production of 
| copy, art and finished piece must be 
guided by a definite philosophy and 
| by certain standard principles, so 
that there will be no back tracking, 
| All these forces must then be ap- 
plied throughout the group. Tabu- 
lation of some banking groups in- 
dicates that they are made up of 
national, state, trust company and 
investment house units, ranging 
from nine figures down to five, and 
in territories distinguished by wide 
variation. 

Here is a problem that calls for 
organizing and executive ability. 
Certain mediums will be chosen for 
their general effectiveness and will 
be used for institutional and cer- 
tain departmental services. Other 
mediums will be scheduled in various 
eombinations for a certain list of 
bank units, uniform as to services, 
situation and problem. When this is 
adequately done, the chain will real- 
ize in its advertising and new busi- 
ness activities, as it has not yet fully 
realized in any department, the ad- 
vantages in economy, broad treat- 
ment and profit to which its form of 
organization should entitle it. 

As to copy, we are still in the 
pioneer stage. The spectacular work 
in group bank advertising has so far 
been booster campaigns for the com- 
munities, with certain more or less 
sincere general arguments and a syn- 
dicate whitewash of financial patter, 
in space more or less intelligently 
fitted to its purpose. Then there have 
|been regular doses of direct adver- 
| tising filtered down through the 
| group by sheer gravity. 
of swe ap ese me UNION TRUSTa. The Group Bank’s Story 

vistas in the largest single CLEVELAND F , 
banking room in the world— Resources over $300,000,000 | But the group bank has a real 


story to tell. Its advertising and new 
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business managers now have the op- 
portunity of a generation. Huge in- 
terests are involved. Advertising 
copy is erying to be written that 
meets definite sales resistanees, that 
plays upon vital motives, that en- 
ables business men and bank pros- 
pects to see beneath the surface of 
things—that capitalizes advantages 
understood by men who know bank 
management—that earries the hard 
job of edueation in trust matters, for 
example, out into areas where the 
surface has scarcely been scratched 
as yet. 

The advantage of the group bank 
from a sales viewpoint is that by 
proper grouping and standardizing, 
each bank ean be served with a com- 
plete advertising and selling cam- 
paign. all well articulated and inter- 
scheduled for economy with concen- 
trated momentum. 

Millions of people over a wide area 
ean be made conscious of one great, 
intimate financial personality, which 
always dresses in the same way and 
speaks in the same confidence-com- 
manding tones. 

Waste and duplication in expendi- 
ture can be eliminated; the advan- 
tages of the larger unit and of more 
experienced supervision ean be 
translated into forms that the bank 
personnel, directorate, stockholders 
and customers will all appreciate. 

So, the group will justify itself by 
bringing safer, broader, better and 
cheaper banking to areas not ade- 


RAVER- 
TINE, of the 
warm yellow va- 
riety quarried at 
Siena, Italy, was 


Some Earn Ther 


used for the vesti- 
bule of the Easton 
National Bank’s 
new building, at 
Easton, Penna. 


Cost 


_ of us can derive a great deal of satisfaction from being 

surrounded by fine things. Fine furniture, rugs and pictures 
in our homes; fine fittings and workmanship in our motor cars; 
excellent cloth and tailoring in our clothes; these, and their like, 
add zest to our recreations and to our daily work. 


Many of the fine things are truly luxuries because they bring 


no added income to repay their cost. 


Nevertheless, we buy as 


many of them, for our private enjoyment, as we can afford. In 
business, however, we buy only the fine things which do bring 


returns above their cost. 


In so many instances have fine bank buildings stimulated the 
bank’s business more than enough to justify their cost, that every 
Banker may well consider whether or not his banking quarters are of 
the quality that will earn the most for his particular bank. 


TILGHMAN MOYER COMPANY 


The Design, Construction and Equipment of Bank Buildings 
ARCHITECTS « ENGINEERS 


UALITY is only one of a number of major 

considerations in a Bank building. This 
and other vital factors are more thoroughly 
discussed in “Building the Bank for Busi- 
ness.’? It is well to consider these matters 
even if your need for a new building is 
distant. 


quately served, and to minds not yet 
enlightened. 


Information On Industries 
Prevents Loan Losses 


TILGHMAN Moyer ComPANy, Allentown, Pa. 


Gentlemen: Without obligation, please mail 
me a copy of the booklet “Building the Bank 
Quite recently we avoided prob- for Business. 
able declining to loan a 


company engaged in the radio manu- 


losses by Name: 


Address :____ 


facturing business, beeause of con- 
ditions existing in the line. While we 
feel that a knowledge of conditions 
in the applicant's line of business is 
extremely necessary in passing on a 
line of credit this is only one of many 
contributing factors. 

We the services of 
several organizations that publish in- 
formation of this type periodically 
and, in addition, receive numerous 
Similar reports published by banks, 
government agencies, underwriting 
houses and trade associations. We 
also have access to first hand infor- 
mation from people engaged in the 
particular line of business handled 


subseribe to 


You are welcome to a copy of this booklet, 
without obligation. The coupon will bring it 
by return mail. 





by the company to whom a loan is 
under consideration through mem- 
bers of our board of trustees and 
our other customers handling the 
same type of business. In facet, it is 
our feeling that the information ob- 
tained through the latter souree, 
even though in some instances highly 
competitive, is of greater value than 
that obtained through any one of 
the other methods available. 

There are so many different situa- 
tions that might arise in passing 


upon the extension of loans that it is 
rather difficult to outline a definite 
procedure that might be followed 
in every instance for the purpose of 
obtaining the information desired, 
although I should like to repeat that 
we consider it absolutely essential to 
have such information in passing 
upon the granting of credit and do 
not believe that its importanee ean 
be over emphasized.—Charles J. 
Mason, Assistant Treasurer, The 
New York Trust Co., New York City. 
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BANKERS TRAVEL SERVICE 
ENCOURAGE TRAVEL 


It will help to sell Travelers Checks, Vault Space, Trust Accounts, and Investment Service 

















Where could such magic scenery be found except in the fjords of Norway? 


Norway [he Ideal Summer Trip 


ORWAY is notably a country where 
the traveler will use his notebook. If 
he can illustrate his notes with a few 
thumbnail sketches, he will bring back with 
him as delightful a pocket album of nature 
in its sternest and gentlest moods as the 
heart of any lover of beauty could desire. 
Looked at from the east, Norway’s 
325,000 kilometers look like the stern and 
jagged menace of an Irish shillelagh, but 
looked at from its tapering root in the 
north, it appears rather like a beautiful 
bulb flowering in the blue Gulf Stream 
which laps its coast. 

All ruggedness has beauty and the 
beauty which lacks ruggedness is usually 
too flimsy and ethereal for admiration. 
So Norway, by the very outline of its 
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By EDWIN ROBERT PETRE 


coasts and borders, can both flagellate and 
flower. Add to this the wonderful sun 
scenery which its midnight orb casts over 
its mountains and fjords, its sublime soli- 
tudes, its costume-bedecked peasantry, its 
hundreds of meadow-rimmed villages, and 
you understand why I once wrote: 
Fjord and forest, fastness and fir- 
land, 
Viking haunted homeland by the 
northern sea, 
Sun-swept green cragland and golden 
flower land. 
Norway, the world’s last Arcady! 


An Ideal Land For Tourists 


Whatever other lands are doing to mod- 
ernize, cultivate, civilize and even Ameri- 


canize their scenery, Norway still keeps 
most of its hundreds of square miles for 
the tourist. Less than 5% of the country 
is under cultivation and only about 25% is 
given over to forests, the vast acreage else- 
where, which stretches with mighty peaks 
and ridges, roaring avalanches and fjords, 
from the shores of the Arctic Ocean to the 
last low wolds which look across to Den- 
mark, is a highland country reserved for 
the stirring of primitive joys in the heart 
of man over the grandeur of unspoiled 
natural beauty. 


In the southeast, beech forests encircle 
fruitful plains; in the southwest stretches 
vast moorlands; westward is the fjord 
scenery which has made the country famous 


(Continued on page 78) 
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For protection against the 
marauder and pilferer 
banks build steel vaults. 
For the same reason men carefully carry not cash 
but a book of checks in the buttoned pocket. 
Checks are as proof against forgery and alteration 
as human ingenuity can devise, yet the annual 
losses steadily grow. 

Surety companies class check frauds as the 
fastest growing crime in the country. Losses are 
estimated at $220,000,000 every year, an increase 
of about 20% annually. 

This chronic condition has resulted in con- 
certed action among hotels to do away with cash- 
ing personal checks for guests. Hotels display 
signs recommending guests to carry Travelers 
Cheques as a means of lessening the embar- 
rassment which comes to those who try to cash 
ordinary checks where they are not known. 





the common cause 
of Money Protection 


Conscious of the necessity for eternal vigilance 
in protecting its clients’ funds, the American Ex- 
press operates a secret service organization. Side 
by side with the law it has caused the arrest and 
apprehension of many hundreds of persons for 
the theft and fraudulent negotiation of negotiable 
aper. 
. The American Express also maintains the Help- 
ful Hand of Service by a world-wide chain of 
offices to give personal assistance to travelers 
who carry American Express Travelers Cheques. 
When your clients contemplate business or 
pleasure trips they will be glad to know of the 
valuable, iron-clad protection that is automatic- 
ally theirs when they change their money into 
American Express Travelers Cheques. 


the new, dollar SBE 
AMERICAN ‘EXPRESS 


Travelers cheques 


Steamship tickets, hotel reservations, itineraries, cruises and tours planned and 
booked to any part of the world by the American Express Travel Department. 
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Norway The Ideal Summer — 2"¢*t fire in 1916; it is true of Oslo; it is 
’ A true of Christiansand which, with its brick 
Trip restoration of the early thirties, does not 
suggest at all that it was founded in 1641. 
So much for the fact which travelers 
sometimes lament. It has a splendid com- 
pensation. Wherever you travel in Norway. 
you can depend on clean, well-built, artis- 
tic, up-to-date, comfortable accommoda- 
tions. It is always a joy to come there 
after having lived in countries whose cot- 
tages are mossed with centuries of weather 
and whose homes were built too long ago 
to be replete with modern conveniences. 


(Continued from page 76) 

all over the world; northward the Midnight 
Sun sheds its rays over a fairyland of 
rugged peaks and mighty avalanches; in- 
land I have traveled for miles through 
tranquil woods and over hills, the highest 
north of the Alps—all kept for the tourist. 

Some travelers have said that Norway 
fails to meet the tourist demand in but 
one respect, namely, that compared to 
other lands her antiquities and ancient 


ere eae Seer Seen. Oh To Be In Norway In Summer! 
The explanation is simple. The common : 

building material is wood and the common When the hot weather begins, our 

oeeasion for rebuilding is fire. Nearly all thoughts often turn back to the sparkling 

the old towns of Norway have in compara days of winter. Those who are devotees of 


tively recent years been destroyed by fire winter sports and long for the feeling of 
and rebuilt in modern fashion. This is firm snow beneath their skiis should not 
true of Bergen, still recovering from its languish, but remember the possibilities 













nde Lakes = 


(30,000 ISLANDS) [i 


@mew This year take a different vacation 
-. . educational ... restful ... enjoy- 
MEALS AND BERTH able... cruise 2000 miles amid lake 
INCLUDED breezes and constantly changing 
scenery. Visit interesting, famous places: Mackinac 
Island, Parry Sound(Canada), the picturesque Islands of 
Georgian Bay, Cleveland, Detroit and Buftalo. Spend a 
full day at Niagara Falls—the World’s Greatest Cataract. 


The Great Oil-Burning White Liners 


North American 
and South American 


afford the luxuries and comforts of an ocean liner...large state- 
rooms and parlor rooms with windows or port-holes...comfort- 
able beds...good meals...excellent service. Something doing all 
the time: deck games, music, entertainment, dancing, and a so- 
cial hostess to see that you get acquainted and have a good time. 





Sailings from Chicago every Tues. and Sat., 
from June 28th to August 26th, inclusive. 
For BLUE BOOK ON THE BLUE LAKES 


apply at any R. R. Ticket Office 
or Tourist Agency or write 


W.H. BLACK, Traffic Manager 






















Chicago, Duluth 
& Georgian Bay 
Transit Company 


110 W. Adams St., 
Chicago, Ill. 


Phone Ran. 2960 
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offered by a visit to Norway. 

On June 15th, the mountain resorts open 
for the season, and the first activities are 
‘*Midsummer’’ Ski Championships! The 
snow is still in very good condition for 
sport. 

Personally, I feel that spring can never 
come too soon, but there are many who 
would like to delay it. Norway is the place 
to go. Then when the snow does begin to 
disappear and the mountain roads are pass- 
able once more, spring is never more beauti- 
ful than in this northern land. Flowers are 
everywhere, the mountain streams and 
waterfalls are at their fullest and_ best, 
There is a freshness never found in more 
southerly climates. 

After June 15th, if you travel far enough 
to the north the sun never sets, and the 
sudden growth of vegetation makes an- 
other glorious springtime. Every man who 
calls himself a traveler should see Norway 
in summer. 


A Cruise To Old Mexico 


A eruise of 25-days from New York to 
Mexico City and return is provided by the 
Ward Line at $275 and up, including all 
expenses. The cruise provides stateroom 
berth and meals aboard the steamer; a 
sightseeing trip in Havana; and except 
between Jan. 4 and March 8, 1930, a side 
trip from Progreso, Mexico to Merida, the 
Capital of Yucatan. Rail transportation 
with parlor car and Pullman reservation 
from Vera Cruz to Mexico City and return 
is included, as well as an overnight visit to 
Orizaba. Seven full days are spent at a 
first class hotel, American plan, in Mexico 
City, with extensive motor sightseeing trips 
in and about the city, all covered by the 
cruise rate. 


Touring In Sweden 


A recent announcement states that 
Sweden has completely waked up to the 
possibilities of tourist trade and offers 
special inducements for tours to 
that country. The announcement says 
that Sweden leads the world in bus line 
mileage. Each province is said to be 
honeyecombed with good roads leading to 
the heart of real Sweden. There is a 10- 
hour Seandinavian air express from London 
to Stockholm by way of Paris, Brussels, 
Rotterdam, Hamburg and Copenhagen. 
Thus eastern Europe is viewed from the 
air. 


New Comforts for Rail Travel 


Many railroads have recently announced 
new de luxe equipment for cross-country 
trips. Among these, the Erie Railroad an- 
nounces new sun-room observation lounge 
ears for its special train the Erie Limited. 
These cars include eight sections for sleep- 
ing car passengers, a lounge room furn- 
ished with comfortable chairs and divans, 
and a glass-enclosed observation room. 

A soda fountain provides soft drinks and 
light refreshments. 





Stick two hours at the desk before 


you phone. Do all your phoning at 
one sitting. 
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Air Travel Fascinating 


Travelers who have used the service of | 
the Transcontinental Air Transport in con- 
junction with the Pennsylvania Railroad 
and the Santa Fe lines, declare that this 
trip from New York to Los Angeles is not 
only a marvelous time-saver but the most 
fascinating tour in America. The com- 
plete trip is made in two days. Busses are 
used to transport passengers from depots 
to air fields so that the three types of 
eross-country transportation are now fully 
cooperating with each other. 


Apache Trail Attracts 
Thousands of Adventurers 


In a spirit of adventure, thousands 
: travel this famous old trail each year en- 
route to California. A delightful side trip 
120 miles by motor coach on a smooth 
highway through a land of primitive 
beauty. Prehistoric cliff dwellings. Moun- 
tains of stone. Deep canyons. World- 
famous Roosevelt Dam. This inexpensive 
side trip is available to passengers over 
Southern Pacifie’s Golden State or Sunset 
Routes. 














Florida Seaway Tours Popular 
e The Merchants & Miners Transportation 
e Co., operating between Boston, Philadel 
n phia, Baltimore, Jacksonville and Miami, 
n offers a service along the Atlantic Sea- 
n board. Its fleet comprises 19 steel ships, 
0 including five of the newest and most 
a luxurious steamers on the Coast, the 8S. 8. 
o Alleghany, Berkshire, Chatham, Dorches 
1s ter and Fairfax, now in Florida service. 
e Sailings from Boston, Tuesdays and Satur- 
; days, from Philadelphia Tuesdays and Fri 
days and from Baltimore Tuesdays and | 
I Fridays. 
In addition to its regular Florida serv- | 
at ice, the Merchants & Miners Transporta- | 
“ tion Co. operate all-expense and personally 
conducted tours to Florida and Havana. 
Ts : - . 
These tours are replete with sightseeing 
to : : , A A 
os and interesting side trips; they include all 
a necessary expenses, thereby reducing to a 
~ ‘ minimum any trouble and annoyances con- | ff h 
~ H nected with trips of this nature. : v _ ; ‘ 
o | : — You can pack the pleasure of the Far West into two weeks. 
on South Africa Intrigues Travelers You can take your fill of a vacation land fretted with 
ls, | painted caverns and canyons; racing streams, mountains 
“ * reese haga in tee a and mesas. 
” ; possesses unique and magnetic attractions. You can visit dude ranches, National Parks, snow 
} Johannesburg is the El Dorado which capped ranges and take the Indian-detours. 
: through the centuries men sought in all You can go clear to California and back on a Santa Fe 
p lands but none found until its goldfields Summer Xcursion ticket —at a fare so reasonable you can 
3 were discovered 43 years ago. Not in afford to take the whole family. 
“ed ' Bagdad but in Kimberley is the veritable 
try ; valley of diamonds richer even than that Oar ocd ABE T aby ducina 3 Jul aa > 
vest ; which Sinbad imagined. The famous Vic snthatie Cuiiantn Gaaiians Old Santa Fé, eal Suomen eben, ten 
ge : toria Falls are one of the physical wonders Angeles, San Diego, Agua Caliente (Old Mexico), Yosemite, San Francisco, 
ed. of the world. They are vast, amazing and Salt Lake City and Feather River Canyon or Glacier or Yellowstone, or 
ep- 4 ineffably beautiful. Then there are the Canadian Rockies according to tour selected. Every detail cared for by 
ead mysterious Zimbabwe Ruins which many ee 
ins, people think were the most extensive an- 
cient goldfields in the world. The Kruger lip . 
and National Park with its thousands of wild aaa _...and mail COUPON... 28 2 no 5 os os es see ‘ 
game is another place of intense interest. ' W.J. BLACK, Passenger Traffic Manager, Santa Fe System Lines 
The country possesses a tremendous va- : Railway Exchange, Chicago, Illinois 
ore riety of arresting scenery, and, ethnologi- : Please mail folders checked below: ; i 
; : cally, the native life is intriguing because O California Picture Book _ O The Indian-detours O Colorado Summer ' 
at guing 0 Grand Canyon Outings 0 Escorted All-expense Tours : 
South Africa was the land of the Bush- ' ' 
men, oldest of all surviving races. ge nn nn snwnnnsnanavnvenvacsenniensans ROI comin ans <wewnnninoonnnitnnie inate : 
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SCENERY ¢e- 


the worlds finest | 










































along the route of the new 


OLYMPIAN 


Ee tie 
Northwest 
Vacationlands 


CHITAGG 


MILWAUKEE 
5 T PAUL 


As long as daylight 
lasts, often later, trav- 
elers on the new 
Olympian linger... 
rapturously ... over the scenic gran- 
deur that graces the electrified trail of 
this “Queen of the Rails” —656 soot- 
less,cinderless,mountain miles through 
the very heart of the romantic North- 
west Wonderland. 


Paci FIL 


And on the by-ways are Yellowstone 
Park through new Gallatin Gateway, 
the Inland Empirelakelands(Spokane), 
Mt. Rainier National Park,Olympic 
Peninsula, PugetSound, Mt. Baker, 
cruises from Seattle and Tacoma to 
Victoria, Vancouver and Alaska. All 
easily accessible. . . and offering thrills 
or restful recreation as you prefer. 


Escorted, All-Expense Tours 


Just like a big house party! Low sum- 
mer fares. Let our travel specialists 
prepare an itinerary to suit you. 


For complete information, ask any Milwaukee 
Road representative, or write 


GEO. B. HAYNES, Passenger Traffic Manager 
Union Station, Chicago 801-58 


Oe MILWAUKEE 


Electrified over the Rockies to the Sea RO AD 
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A constant procession of freighters clears the lee at the “Soo.” 


This view shows the 


St Mary’s river with three boats approaching the locks. No American should miss a 
trip to the “Soo.” 


Lake Cruises For Ideal Rest 


VARIETY of trips, famous resorts, clear air, 
fascinating scenery, attractive features for 
business men—all to be found on the Great Lakes. 


By C. A. CONOVER 


O THE man or woman who has worked 

hard and needs a genuine rest, nothing 
is quite so appropriate as a cruise on the 
Great Lakes. 

The hustle and bustle of the daily grind 
is more effectively left behind than if the 
trip is attempted by motor. The scenery 
viewed from the boats of the Michigan 
Transit Co. or the Chicago, Duluth & 
Georgian Bay Transit Co. is not duplicated 
by scenery seen from the concrete high- 
way. 

The boat view is always the most fas- 
cinating, restful and beautiful. 

When you consider the variety of famous 
resorts and outstanding natural attractions 
on the Great Lakes, you will begin to 
realize that it is a trip that should not be 
overlooked in the hot summer. 

With Niagara Falls on the east, the 
busy lake and canal port of Buffalo, the 
port of Cleveland, where this year’s Ameri- 
can Bankers Association Convention will 
be held, beautiful and busy Detroit, Parry 
Sound on the famous Georgian Bay, 
Mackinac Island famed in history, Sault 
Ste. Marie, where a larger tonnage of boat 
transportation passes than any other canal 
in the world, the summer resorts of Harbor 
Springs, Petoskey, Charlevoix, Traverse 
City, Manistee, and Ludington, with Chi- 
cago at the western end of the Lake trip, 
it is apparent that there is plenty to see if 
sight-seeing is the objective. 

For those who have not visited Chicago, 
several days there makes a fascinating 
vacation in itself. But the real feature of 
a lake vacation is the time spent upon the 
boat. 


Scenery and Fishing A Plenty 


Literally thousands of forested and 
rocky islands are passed on some of the 
lake trips and, if you have time to stop 
for a while, there is plenty of excitement 
and pleasure in fishing at most any of the 
ports mentioned. 

To those interested in commerce, a few 
hours spent at Mackinae Island, St. Ignace, 
or Sault Ste. Marie, will be not only im- 
pressive but educational. It is hard for 


the average person who has not been there 
to realize what an immense amount of 
traffic passes these points. 

Lake Superior, the largest of the Great 
Lakes, originates the greater part of this 
traffic. Lake Huron, the second largest of 
the Great Lakes, with its attractive Georg. 
ian Bay filled with some 30,000 islands, is 
one of the main lines of travel. 

The boat passes through the Straits of 
Mackinae when you proceed from Chicago 
and again passes through narrows at Port 
Huron and Detroit. The rest of the eastern 
trip is on Lake Erie. 

If you are leaving from the east or from 
any of the intermediate points, you can 
make the round trip for the boats run on 
regular schedules throughout the summer. 


The Michigan resorts are reached by the 
Michigan Transit Corp. which has regular 
over-night boats to Ludington, Manistee, 
Onekama, Frankfort, Traverse City, Gleo 
Haven, Petoskey, Charlevoix and other 
points. The frequent sailings to these 
points make it most convenient to travel 
at your pleasure, spending whatever time 
you wish at any port and moving on to the 
next one conveniently on any day. 

Niagara Falls is the best known of the 
Great Lakes resorts and should certainly 
not be omitted from the trip. There are 
many unexpected scenes to be found in 
the beautiful St. Mary’s River which con- 
nects Lake Huron and Lake Superior, And 
in Georgian Bay, the largest bay on the 
Great Lakes, which is literally sprinkled 
with fascinating islands, the port of Parry 
Sound is in Canada, and many interesting 
side trips may be made from there if de- 
sired. 


No summer tour on the Great Lakes J 


should be made without including Macki- 
nac Island and Sault Ste. Marie. The old 
fort, that at one time controlled traffic on 
the Great Lakes, is still in existence on 4 
high hill back of the port of Mackinae 
Island. This is one place where automo- 
biles are not allowed. The horse and car 


riage is the means of transportation about J 


this historically interesting island and 
many points of natural beauty are to be 
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yisited. Golf courses, bridle paths, and 
other means of recreation are provided and 
the air is always cool and refreshing. 
Mackinae Island overlooks White Fish 
Bay which is famed as the chief source of 
white fish so popular as a delicate food. 


Costs Are Low 


Another feature of lake trips that may 
appeal to some is the low eost. For ex- 
ample, a cruise including Chicago, Sault 
Ste. Marie, with stops at many charming 
summer resorts, also Traverse Bay and 
Mackinae Island, costs only $49.50. This 
ineludes all expenses from Chicago back to 
Chieago and the cruise lasts from Monday 
to Friday. 
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here 
Yr EVERY CONTACT COUNTS 
= In the districts indicated on th 
this n the districts indicated on the 
t of map live the families who are 
4! prominent in civic, commercial and social life of San Francisco. It is from 
“~ . 
these families that banks attract their best individual customers. It is from 
aa these families that the army of American travelers draws recruits. @ Banks 
Port zig See a establish good contacts with these customers when they are purchasin 
hes Who is there who has not longed for a go Y tee 
= 4a ee ny A. B. A. Cheques. They must come to the bank to buy the Cheques and 
from tional Bridge and The Maid of the Mist, it is an opportune time to offer the facilities of the bank for securities 
po that venturesome craft which makes hun- . : . 
ee ; dreds pe By, BR eae management, safe deposit, wills and trusts. They are quick to see that the 
' 0 cataract. : 
umer. | pleasure of their travels will be increased if their affairs at home are 
y = Another trip includes Chicago, Frank- properly managed in their absence. @ And this contact is continued, for 
gular fort, Ludi Manistee, Portage Point ‘ P - 
istee, at Caden. "the peice is oe onl ‘a they will see the bank’s name on the Cheques at least once a day while 
Glen cruise is from Monday to Wednesday. they are away. 
other Another trip lasting from Wednesday to 
these Saturday includes Chicago, Harbor Springs, 
travel § Traverse Bay, and many other interesting 4 m Cc H a U ey 
time § stops. The cost is only $33. A B A E 
0 the F A trip lasting from Friday to Monday 
includes Mackinae Island and return by CERTIFIED 
f the way of Ludington, Frankfort, Glen Haven, OFFICIAL TRAVEL CHEQUE OF AMERICAN BANKERS ASSOCIATION 
tainly Charleviox, Petoskey and Harbor Springs. __ 
e are | The cost of this trip is $37. , 
nd in | All of these prices include all expenses on Voluntary and corporate trusts in the disparity. The schedules covering a 10- 
1 con F the trip. The longer tour from Buffalo to eastern states, there exists an equal need year period on a million dollar bond issue 
And J Chieago and return, or from Chicago to for an upward revision of statutory execu- would approximately produce in trust fees, 
n the F Buffalo and return, costs $79.50. From  tor’s and administrator’s fees in the west- $10,500 in Los Angeles, $6,050 in Detroit, 
inkled | Chicago to Cleveland and return, the fare ern state. Based upon a $100,000 estate, $4,250 in Chicago, $3,800 in New York City, 
Parry | is just the same. From Chicago to De- the executor’s and administrator’s fees al- $3,500 in Cleveland, and $1,050 in Boston. 
esting | troit, or from Detroit to Chicago and re- lowed by statute or court in Illinois would While the total charges in Los Angeles are 
if de- § turn, the fare is $69. The Mackinac Is- be $6,000, in Pennsylvania $5,250, in Massa- ten times what they are in Boston, for 
i land trip from Chicago may be made for Chusetts $2,500, in New York $2,195, in instance, there is no unusual sales resist- 
Lakes $33. ; Ohio $2,120, in Oregon $2,120, in Cali- ance to them. I suspect they are obtained 
Macki- FF fornia $1,830, in the State of Washington as readily in one place as they are in the 
he old § $1,700, and in Michigan $1,100. In the other, and yet we in Los Angeles do not 
fic on & Upward Revision of Fees absence of specific compensation mentioned find them excessive nor out of proportion 
y ond & Needed in wills, the fees allowed annually by court to the cost of efficiently furnishing the re- 
ekinae to testamentary trustees on an estate of quired service. 
utomo- By L. H. RosEBERRY similar amount vary greatly in the several ae 
dear: Vice President, Security First National states, but they appear to be higher in the ~ mere 
about SM "Rank, Lee Angeles roaains western states than in the eastern ones. The wise employer strives to have 
1 and While there seems to be need for a sub- A compilation of quoted fees for cor- heads rather than hands on the job; 
to be stantial upward revision of fees for both porate bond issues shows an even greater the wisest has hearts as well as heads. 
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LAKE TRIP 























. DATE EVENT PLACE 
uit y our 
| June 4-6 Ohio Bankers Association Dayton 
June 4-7 California Bankers Association Del Monte 
V AC AT j O N | June 5-7 Wisconsin Bankers Association Milwaukee 
June 5-8 District of Columbia Bankers Association Asheville, N. C. 
| June 7 Georgia Bankers Association Savannah ; 
June 9-10 Oregon Bankers Association Medford 
June 9-11 New York Bankers Association Quebec, Canada 
June 10-12 Michigan Bankers Association Grand Rapids 
June 11-13 South Dakota Bankers Association Aberdeen 
June 12-13 Idaho Bankers Association Moscow 
June 16-18 Iowa Bankers Association Davenport 
June 16-20 American Institute of Banking Denver, Colo. 
June 17-19 Minnesota Bankers Association St. Paul 
June 17-19 South Carolina Bankers Association Myrtle Beach 
June 19-20 West Virginia Bankers Association Charleston 
June 19-21 Washington Bankers Association Bellingham 
June 20-21 Utah Bankers Association Salt Lake City 
June 23-25 Illinois Bankers Association Peoria 
June 26-28 Virginia Bankers Association Hot Springs 
June 27-28 Connecticut Bankers Association New London 
travel on the big, steady | June 27-28 Colorado Bankers Association Glenwood Springs 
STEEL STEAM SHIPS | July 89 North Dakota Bankers Association Bismarck j 
July 17-19 Montana Bankers Association Great Falls 
7 Aug. 29-30 Wyoming Bankers Association Casper 
Vi AN i U Sept. 4 Delaware Bankers Association Rehoboth 
Sept. 10-11 Indiana Bankers Association Fort Wayne f 
and Sept. 17-20 Financial Advertisers Association Louisville } 
Sept. 29- | 
Oct. 2 American Bankers Association Cleveland ; 
| Oct. 12-15 Investment Bankers Association New Orleans 
Has the Travel Bureau in your Bank Facts About Aviation i 
been supplied with Michigan Transit Investment 


page > : 
Corporation literature ? Look now, for Teanerons Aviamion by Archi- 
it shows you where to enjoy the most : ; ; 

delightful vacation jaunts imaginable bald Black, published by Sim- 
—a carefree, luxurious voyage on mons-Boardman Publishing Co., 
sparkling Lake Michigan. New York, cloth, 349 pages, $5. 


Sailing from Chicago, the S.S. Manitou 


, P es ; 
and S. S. Puritan offer unexcelled ac- | To anyone interested in aviation from 
| 
| 





| 
commodations for a complete vacation | almost any standpoint, this new book will 
aboard ship. Music, dancing, bridge | supply the basic facts. Archibald Black is | 
and deck games—entertainment all the an air transport engineer, president of | 


way. Or, if you prefer quiet, just relax Black & Bigelow, Inc., and he has engaged 
and rest in some cool, secluded spot. | the services of experts in various phases 
Complete Vacation Lake Cruise | re omen gg aid him in the preparation ‘tn the business 
$22 — $33 — $49.50 — meals Chapter 22 treats the investment angle j 
and berth included. 3toSdays. of aviation and is written by George M. of manufacturing 

| Pynchon, Jr. of New York. This is per- 
See historic Mackinac—gorgeous Trav- haps the most interesting chapter for envelopes, too, 
erse Bay—the majestic dunes of Upper bankers. Mr. Pynchon, in this chapter, | 

there are stand- 


Michigan. Trips are “just long enough” 
to bring keen enjoyment every minute. 
Excellent cuisine, large airy staterooms. 


says frankly: 
‘* All aeronautical securities have been 
| offered and bought on the theory that the ards of safety, 


gers to North- future would justify their offering prices. | integrity, relia- 
ern Michigan No aeronautical security yields a safe and 


FREE BOOKLET summer resorts. | satisfactory return. They are risky.***The ‘bility and fair 





Low round trip rates, too, for passen- 





ale a ceil Regular service producer of large transport landplanes | 

i eR Diesen —6 sailings a may be likened in a sense to the supplier | dealing. 
Guide. Or apply Travel week. Motor of railroad equipment. His market is a 

Bureau in your Bank. | cars carried for specialized one; so is his sales department. 





s 
$5.80 up. ***Producers of the cheaper unit have 


probably the most difficult task of all. 
M ICH IGAN TRANSIT | Their aiuans ante hi capital up to a 
CORPORATION point and, therefore, invites more com- |HECO ENVELOPE CO. 








B. J. KENNEDY, Pass. Traffic Mer. petition. They are selling to the general 4500 CORT 
: ae ‘ : ORTLAN ° 
General Offices and Docks: N. W. Entrance public and this involves, after a point, DST. CHICAGO 
Navy Pier....Downtown Ticket Office: 109 W. large expenditures in edueational adver- 


Adams St., Chicago...Phone : Whitehall 5530 








tising and sales effort. 
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‘However, it is the opinion of this 
writer that this will be the most profitable 
field in the manufacturing end of aviation, 

although at first the most uncertain. 

‘‘The engine manufacturers are at pres- 
ent, in most cases, being hard pressed to 
produce enough engines to supply the de- 
mand. Severe competition has not yet hit 
the aircraft engine industry. But it surely 
will, and then its problems will be as 
thoroughly annoying as those which shortly 
are to face the aircraft manufacturers. 


; ‘‘Transportation companies at present 

i have not yet been conspicuous for large 
earnings. Many of them have found it 
hard to make both ends meet. However, 
sufficient operators have made profits to 
demonstrate the possibilities of this field 
and a few have been very.successful. The 
real possibilities depend upon the volume 
of traffic. Henee, if one believes in the 
wing as a fundamental means of transpor- 
tation, he can feel assured that investment 
in a transportation company, which is ef- 
ficiently run, has satisfactorily fulfilled a 
government mail contract, and is serving 
well-populated territories, will more than 
repay his patience. 








‘‘Airports present thoroughly sound 
mediums of investment when intelligently 
located and properly managed. 

‘‘Separating wheat from the chaff in 
aviation is a difficult proposition and one 
likely to make the most brilliant expert 
oceasionally tear his hair. The amateur is 
foolish to attempt his own investigation, 
for only analysis by one thoroughly posted 
on all phases of the game can produce any- 
thing even remotely resembling a reason 
able conclusion. 





BANK LOCKS 


IKE so many other completely 
modern banking institutions, 

the Albany Savings Bank has 
equipped its 1,500 Safe Deposit 
Vaults with Yale Concealed Indi- 
cator Safe Deposit Locks No. 3705C. 
The country’s finest safe deposit 
vaults are equipped with Yale Locks. 


sore 


‘*Most holding companies aim eventually 
to have some hand in all activities of a 
given industry. Many aviation holding 
companies have been organized and are 
struggling to acquire the balance demand- 
ed for the ideal holding company. Invest- 
ment in one of the larger holding companies 
means safety as compared with investment | 
in the individual enterprise, but it also 
means comparatively limited returns as | 
compared to investments in whatever par- | 
ticular phase of aviation may become the 
most profitable. 








ALBANY SAVINGS BANK, 
ALBANY, N. Y. 
Architect, Henry Ives Cobb 


Builders of Vault Equipment 
Remington & Sherman Co., Phila., Pa. 


THE YALE & TOWNE MFG. CO., 
STAMFORD, CONN., U. 5S. A. 





‘*The holding company is the safest 
medium of investment in aviation, whereas 
the well-managed manufacturing company 


with special opportunities may be the more YALE MARKED I S YA LE MADE 


sensational speculation. Established trans- 
port companies will eventually and un- 
questionably earn an average investment 
rating at least equal to that of the rail- 
—_ ELECTRIC DIRECTIONAL 
HE FUNDAMENTALS OF Goop Bank 
Buitpine by Alfred Hopkins. Published | CHANGEABLE 
by The Bankers Publishing Co., N. Y. BRONZE 
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roads today. The wing has come to stay.’’ 
Recent Books 

Cloth, 142 pages, $7.50.—A book to aid 

the banker in carrying out his own ideas, NAME PLATE 


amply illustrated, ¢overing every phase 


of bank building. MADE BY THE MANUFACTURERS OF 
Common Stocks AND THE AVERAGE MAN BANKERS FISH SKIN SEALS 


by J. George Frederick. Published by DAVENPORT-TAYLOR MFG. CO. 


The Business Bourse, N. Y. C. 377 : ig 
pages, Cloth $4.—A measuring stick for 412 Orleans Street, Chicago, Illinois 
stocks: a complete investors’ handbook. Now Vesk memnens 3 monn : pas nce sh 
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Missouri Had An Interesting 
Convention 


Each day’s session of the convention of 
the Missouri Bankers Association in St. 
Louis was opened by a quartette furnished 
by the St. Louis chapter of the American 
Institute of Banking. This started things 
off well and resulted in a fine spirit 
throughout the session. 


There were three speakers of unusual 
prominence, John G. Lonsdale, president 
of the American Bankers Association, and 
president of the Mereantile-Commerce Bank 
and Trust Co. of St. Louis, Melvin A. 
Traylor, president of the First National 
Bank of Chicago and one of the organizers 
of the Bank for International Settlements, 
and William M. Martin, Governor of the 
St. Louis Federal Reserve Bank. 


The topics of various addresses and dis- 
cussions emphasized bank management. 
Bankers from various parts of Missouri 
took an active part in the discussion of 
various phases of administration and 
shared their experiences with their fellow 
members. Loan policies, investment pol- 
icies, profit and loss policies, and an anal- 
ysis and application of costs were features 
given special study. 

Missouri should be greatly benefited from 
this year’s convention and the many 
bankers who attended will certainly go 
back to their work with equipment to con- 
duct a more profitable bank. 
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HOLDEN K. FARRAR, has been ap- 
pointed second vice president of the Guar 
anty Co. of New York in which capacity 
he will be in charge of the company’s 
Chicago Office. Sumner B. Emerson has 
been appointed manager of the company’s 
Philadelphia Office to succeed Mr. Farrar, 
and Ira E. Wight has been appointed 
Manager of the Montreal Office of Guar- 
anty Co. of New York, Limited, to succeed 
Mr. Emerson. Irving D. Fish has been 
appointed vice president. 


GUARANTY TRUST CO. of New York 
announces the appointment of Arthur W. 
J. Donaldson as assistant manager and 
William G. Hacker as assistant secretary, 
both in the London Office. Maurice G. St. 
Germain has been appointed assistant man- 
ager of the company’s Paris Office, it was 
also announced. 


Dr. Burgess Deputy Governor 
of New York Reserve Bank 


After serving as assistant federal reserve 
agent of the Federal Reserve Bank of New 
York for some time, Dr. W. Randolph 
Burgess has been made deputy governor. 
Dr. Burgess has been with the bank since 
1920. His promotion is to the vacancy 
eaused by the election of J. Herbert Cas» 
to the chairmanship of the board to suc- 
ceed Gates W. McGarrah now president of 
The Bank For International Settlements. 








The new block-long building of The Northwestern National Bank stands out prominently in this air- 
plane view of the Minneapolis Business District. The building was opened for occupancy on May 12. 


Chase-Equitable-Interstate 
Merger Effective May 31 


The physical consolidation of The Equit- 
able Trust Co. of New York and the Inter- 
state Trust Co. with the Chase National 
Bank became effective May 31, under the 
name and charter of the Chase National 
Bank of the City of New York. 

The present home of the Chase National 
Bank, at Pine Street, corner of Nassau, 
will be the head office of the consolidated 
bank. The present main office of The 
Equitable Trust Company at 11 Broad 
Street will be operated as an important 
unit of the consolidated bank, with com- 
plete facilities for handling clients’ busi- 
ness. Upon completion of the merger, the 
enlarged Chase National Bank will have 
fifty-two offices in New York City and 
Brooklyn and seven foreign offices located 
in Europe, Latin American countries and 
the Orient. 


WINTHROP W. ALDRICH, president 
of The Equitable Trust Company of New 
York has announced that Shepard Morgan, 
who until recently was finance director, 
office for Reparation Payments, Berlin, 
has been elected vice president of The 
Equitable Trust Co. Mr. Morgan was as- 
sociated with the Dawes Plan organization 
in Berlin since it was first estabilshed in 
1924. 
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Citizens National Advances 


Officers 


Herbert D. Ivey, president of the Citi 
zens National Trust and Savings Bank, 
announces the election of Frank R. Alvord 
as vice president-cashier, and of Val J. 
Grund and Horace Dunbar as vice presi- 
dents. 

Mr. Alvord, who has been with the Citi 
zens since 1906, advancing through the 
various ranks to the position of vice presi- 
dent in January 1929, is promoted to in 
creased responsibility in taking over the 
duties also of cashier. He is well known 
among bankers throughout the West, hav 
ing been in charge of correspondent rela- 
tions for the Citizens. 

Mr. Grund joined the Citizens as comp 
troller in 1925, coming from the Federal 
Reserve Bank of Dallas, of which he had 
been deputy governor. Since January 1929 
he has been cashier and vice president, and 
now assumes duties as a senior loan officer. 
Mr. Dunbar joined the Citizens recently, 
taking charge of the department of busi- 
ness development. 


John H. Puelicher Declares 
For Independent Banking 


After being with the Marshall & LIlsley 
Bank, now 83 years old, for a period of 
60 years, John H. Puelicher, president, 
recently declared that he is still confident 
that the independent system of banking 
is the right system. 

‘*Branch banking over a wide territor: 
is against American principles and is un 
economic,’’ says Mr. Puelicher. 

‘The great issue is whether the head of 
a system of banks ean sit at his desk in 
New York and be permitted to say to John 
Smith, farmer in Wisconsin, whether he 
shall obtain a loan or not.’’ 


Weldon and Fink New Vice 
Presidents at Foreman-State 


Bank 


Theodore Tefft Weldon and George E. 
Fink were recently elected second vice presi- 
dents of the Foreman-State Trust and Sav- 
ings Bank. 

Mr. Fink has 
been associated 
with the bank for 
a period of 30 
years. For three 
years he was coun- 
sel for the Illinois 
State Bankers As- 
sociation. Mr. 
Weldon, formerly 
president of Wel- 
don & Baldwin, an 
advertising agency, 





T. T. WELDON ° 
2nd V.P., Foreman-State 18 & newcomer to 


Tr. & Sav. Bank, Chicago the Foreman-State 
organization. He will be in charge of busi- 
ness development work in the trust depart- 
ment, while Mr. Fink will also devote his 
time to trust department work. 


The slow worker is not necessarily 
the accurate worker. 








At Your Beck and Call 
In the 12 , 


Federal Reserve Districts 
a 


The enormous growth in the use of warehouse 
receipts in the financing of factory inventories, 
spot stocks, exports and imports has opened 
an ever-widening avenue of common interest 
among bankers and warehousemen. 


That the banker handling or considering the 
handling of warehouse receipts may have a con- 


venient and authentic source of information on 
the profitable use and legal phases of warehouse 
receipts, the Banking Relations Committee of 
the A.W. A. has appointed a member in each 
of the Federal Reserve Cities to offer free con- 
sultation to bankers or groups of bankers on 
specific problems, as well as to deliver educa- 
tional talks at meetings and conventions of 
bank executives and employees. 


S 
For information, address the 
Committee On Banking Relations 
Public Merchandise Warehouse Division 


American Warehousemen’s Association 
1739 Adams-Franklin Building 
Chicago, Illinois 











SECURE YOUR LOANS 
TO MANUFACTURERS 
With Warehouse Receipts Covering Their Inventories 
Through the Lawrence System 
of Field Warehousing 


“Certified on Checks—Lawrence on Warehouse Receipts” 


Members American Warehouseman’s Association 


JAWRENCE WAREHOUSE 


A. T. GIBSON, President 
One La Salle Street 37 Drumm St. 
Chicago 


San Francisco 
403 Hoyt St., Portland 


MPANY 


W. P. Story Bldg. 
Los Angeles 
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Gibson Makes Important 
Statement on Warehousing 


A statement recently made by A. T. 
Gibson, president of the Lawrence Ware- 
house Co. of San Francisco, is to the effect 


This emphasizes again the importance of 
the warehouseman whose receipt you ac- 
cept as collateral being a strictly third 
party with no interest in the goods stored 
other than to protect them and deliver 
them on the order of the bank. 


that warehousemen should not lend money 
on merchandise left in their custody. In 
part, Mr. Gibson says: 


Any variation from this rule has a 
definite detrimental effect on the collateral. 
































‘*Tf we lend money on our own ware- 
house receipts and become financially in- 
terested thereby in the merchandise stored 
under our receipts, we cease to be a dis- J. 
interested bailee for hire and banks han- 
dling our warehouse receipts would have a 


New Byllesby Appointments 


F. Gardiner has been appointed ad- 
vertising and publicity manager of H. M. 
Byllesby and Co. 


very definite right to inquire what our T. P. Pfeiffer has been appointed ad- 
contingent liability might be on rediscounts vertising manager and J. W. Hicks has 
of this kind.’’ been appointed publicity director of the 








| MIDLAND BANK | 


| 
| LIMITED 
} 





A Complete Banking Service 


The Midland Bank offers exceptional facilities 
for the transaction of banking business of every 
description. It has offices in the Atlantic Liners 
“ Aquitania” “Berengaria” “Mauretania” 
and with affiliated banks operates over 2500 
branches in Great Britain and Northern Ireland. 





The offices in Poultry and at 196 Piccadilly are 
specially equipped for the use and convenience of 
American visitors in London. 


3 


, 


Head Office: POULTRY, LONDON, E.C.2 
Overseas Branch: 122 OLD BROAD STREET, LONDON, E.C.2 





































The Only Vault and Safe Peetestinn 
Which Does Not Need Outside Help Is 
CHEMICAL WARFARE GAS 


Lake Erie-Anakin-Protex Gas Systems have saved 153 Banks from actual attack 
of the er in addition to 9 United States Post Offices and literally hundreds 
of Jewelers and Mercantile Vaults and Safes. 


Over 20,000 Installations in the United States. 


The only Gas Vault Protection Peston Approved by Underwriter’s Laboratories 
and recognized by all Standard Insurance Companies for Burglary Insurance 
Discount. 

The Only Gas System recognized and adopted by United States Treasury De- 
partment for Post Office and Treasury Vaults and Safes. 







No Successful attack has ever been made on our Underwriter’s 
Approved Vault System of Chemical Warfare Gas and Relocking 
iMedhanions. 


WHY NOT GET THE FACTS TODAY? 


ANAKINZPROTEX 


BURGLAR- PROOF PROTECTIVE EQUIPMENT 


DIVISION OF 
THE LAKE ERIE CHEMICAL COMPANY, CLEVELAND, OHIO.U.S.A 
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Byllesby Engineering and 


Management 
Corporation and Standard Gas and Electrie 
Company. Mr. Hicks will remain in charge 
ot the publications of these companies 
issued for executives, employees, and so on, 


Samuel Sloan Resigns Vice 
Presidency of New York Bank 


Samuel Sloan, for the past forty-three 
years connected with the Farmers’ Loan 
and Trust Co., now the City Bank Farmers 
Trust Company, 
trust affiliate of 
The National City 
Bank of New York, 
has retired as sen- 
ior vice president 
of that institution. 
At the same time 
that he announced 
his resignation 
from City Bank 
Farmers Trust Co., 
Mr. Sloan was 
made a director of 
The National City 








SAMUEL SLOAN 


Bank of New York. 

At the express direction of James H. 
Perkins, president, Mr. Sloan’s desk at 
the offices of the City Bank Farmers Trust 
Company at 43 Exchange Place, will be 
kept intact for him. 


H. Fred Wilson Heads Chicago 
Financial Advertisers 


H. Fred Wilson, advertising counsel, 
Continental Illinois Bank and Trust Co. 
has been elected president of the Chicago 
Financial Advertisers for the year 1930-31. 

Fred Mathison, assistant cashier of the 
Security Bank of Chicago is vice president, 
Preston E. Reed, executive secretary of 
the Financial Advertisers Association is 
secretary, and Helen G. Laycock, advertis- 
ing manager of the Peoples National Bank 
and Trust Co. is treasurer. 

The board of directors is composed of 
these four officers and E. T. Cunningham 
ot Halsey Stuart & Co., John J. Foley of 
A. C. Allyn & Co., Joseph Levin of A. G. 
Becker & Co., Herbert V. Prochnow of the 
First National Bank and Horace Towner 
of Lawrence Stern & Co. 


Two New Directors Added to 
Board of American Express 


Bank 


M. G. B. Whelpley, president of the 
American Express Bank and Trust Com- 
pany, announced recently that Philip D. 
Wagoner, president of Underwood Elliott 
Fisher Company, and Earle Bailie of J. & 
W. Seligman & Co. were elected directors. 
These additions make a total of 26 «iree- 
tors on the bank’s board. 

The American Express Bank and Trust 
Company, which is affiliated with the Ameri- 
can Express Company, opened for busi- 
ness April 15. 
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Map of the world in the time of Kant. 





Printed in 1731 
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How an armchair philosopher 


found adventure --- 


EVER in his eighty years did he set 

foot beyond the environs of Kénigs- 
berg, little frontier town of northeast 
Prussia. 

But even that didn’t prevent Immanuel 
Kant, the greatest influence in modern 
philosophy, from finding adventure and 
relaxation in far away places. 


He read, in his leisure moments, every 
travel account that was to be had. Until, 
at length, the whole world became the 
playground of his scholarly mind. 

Always, the greatest minds have been 
in the habit of projecting themselves this 
way into parts of the world other than 
their own. 


That’s what good maps help you do 


Write for latest free descriptive material on any 
Rand M¢Nally products, listed below: 


Publications 


Text Books 
Children's Books 
‘Child Life Magazine 
Banker's Monthly 
Banker's Directory 
Banker's Bulletin 


Globes 


Maps 


School Maps 

Auto Road Maps 
Commercial Maps 
Economic Maps 
Aviation Maps 
Special Maps to Order 


General Printing 


General Atlases 
Commercial Atlas 
Goode School Atlas 


Airline and Bus Tickets 
Coupon Books 


And that’s why cultivated men and women 
today find them such a profitable diversion. 


Each map tells a new and fascinating 
story. A story of literature, race, history, 
economics—and tells it all at a glance, 
so that the trained observer can almost 
chart the future of the world with a map. 


Rand M¢Nally & Company have been 
for 60 years the most highly regarded and 
best known makers of fine maps, globes 
and atlases for general and special uses. 
Their products are on sale at leading 
stationers’, booksellers’, or direct. And 
that habit of scrupulous accuracy down 
to the last minute detail, which is so 
essential to quality map making, carries 
over into every phase of Rand M¢Nally 
& Company’s many activities. 


Atlases 





IMMANUEL KANT 
Born 1724, died 1804 


RAND MSNALLY & GomMPANY 
Map Headquarters 


Dept. N-6 


Exuisits AND SALEsSROOoMS 


Railroad, 


Washington 
National Press Bldg. 


536 S. Clark Street, Chicago 


270 Madison Avenue, New York 


San Francisco Los Angeles 
559 Mission St. 125 EB. Sizth St 
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Sir Henry W. Thornton Elected 


Director of Union Guardian 
Trust Co. 


Sir Henry W. Thornton, K. B. E., head 
of the Canadian National Railways, the 
largest railway unit on the American con- 
tinent, was elected to the board of direc- 
tors of the Union Guardian Trust Co., De- 
troit, recently. 

Sir Henry is chairman, president and 
director of the Canadian National Rail- 
ways, president and director of the Grand 
Trunk Western Railroad Company, presi- 
dent and director of the Central Vermont 
Railroad Company, and a member of the 
board of directors of the Royal Bank of 
Canada, Montreal Trust Company, Western 
Union Telegraph Company, and Canada 
Steamship Lines. 





DIRECTORS 


P. D. ARMOUR 
Vice-President 
Armour & Company 
GEORGE M. REYNOLDS 
Chairman 


Executive Committee,Continental 
Ulinois Bank & Trust Co. | 


HERMAN WALDECK 
Vice-President 
Continental Illinois Bank | 
& Trust Co. 


JOSEPH T. RYERSON 
Treasurer 
Joseph T. Ryerson & Son 


CHAS. WARD SEABURY 
Marsh & McLennan, Insurance | 


E. P. WAUD 
Vice-President 
Griftin Wheel Company 
RUSH C. BUTLER 
Butler, Lamb, Foster & Pope 
ROBERT J. GRAF 
First Vice-President 
H. M. Byllesby & Co. 
CYRUS McCORMICK 
Vice-President 
International Harvester Co. 
DONALD B. DOUGLAS 
The Quaker Oats Co. 
WAYNE CHATFIELD-TAYLOR 
Field, Glore & Co. 


ROBERT B. UPHAM 


Vice-President 


EARLE H. REYNOLDS ¢ 
President 





. THE FINANCIAL CENTER 
of CHICAGO'S LAKE FRONT 


Offering bankers and busi- 
ness men a complete bank 
of distinct individuality, 
and of that fortunate size 
which assures a continued 
personal relationship be- 
tween the customer and the 


senior banking officers. 


The PEOPLES TRUST 
and SAVINGS BANK 


Michigan Ave. & Washington St., Chicago 
Complete Banking, Trust and Investment Service 
Resources More Than $35,000,000 


A. P. Giannini Retired on 
His 60th Birthday 


Retirement as an executive of all com- 
panies in which he has been an officer, 





A. P. GIANNINI 


ELISHA WALKER 


marked the sixtieth birthday anniversary 
of A. P. Giannini, founder of Transamerica 





Affiliated 
Peoples Securities Company 
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Corporation—the world’s 
holding company. 

‘*All of the so-called ‘Giannini inter. 
ests’ are now vested in Transamerica Cor- 
poration and it is my hope that hereafter 
they will be known as Transamerica in- 
terests and not Giannini interests. The 
conduct of the affairs of all these com- 
panies will be under the direction of Elisha 
Walker, and the other executives associated 
with him,’’ said Mr. Giannini. 


largest 


bank 


McMahon Made President of 
Detroit Adcraft Club 


Always prominent in advertising work 
Charles H. MeMahon, assistant vice presi- 
dent of the First National Bank in Detroit, 
has been made president of the Aderaft 
Club of Detroit. Mr. McMahon has pre- 
viously served on the Board of Directors 
of the Aderaft Club. 


Francis P. McGinty New Utica 
Bank President 


Francis P. McGinty formerly vice presi- 
dent of the First Bank and Trust Co. of 
Utica, New York 
has been elected 
president of that 
institution to sue- 
ceed the late Fred- 
erick S. Munger. 

Charles B. Rogers 
will continue his 
active service as 
chairman of the 
Board of Directors 
and Beecher M 
Crouse has accept- 
ed an assignment 
of important duties, 
continuing his activity as vice chairman of 
the Board. 





FRANCIS P. McGINTY 


Hanrahan Promoted by 
Central Hanover 


William R. Han- 
rahan has recently 
been appointed as- 
sistant vice presi- 
dent of the Central 
Hanover Bank an: 
Trust Co. of New 
York. 

Mr. Hanrahan 
has been associate | 
with the Central 
Hanover Bank and 
Trust Company 
since October 1923 
and at the time of 
his appointment 
was assistant treas- 
urer, 





WM. B. HANRAHAN 


GUY EMERSON, vice president of the 
Bankers Trust Co. of New York, was re- 
cently elected president of the Reserve City 
Bankers’ Association. 


The individual. who is eminently 
successful in one field may be a total 
failure in another. 
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Wisconsin Broadens Work 
By W. G. COAPMAN 


Secretary, Wisconsin Bankers Association 


STATE bankers association is organ- 
A ized for the double purpose of serving 
its members along recognized lines and of 
advancing the adoption of better banking 
practices. The Wisconsin Bankers Associa- 
tion over a period of years has endeavored 
to develop both types of activity. Through 
the instrumentality of committees, county 
associations, and conferences, the Wisconsin 
Association has fostered a number of pro- 
jects, some of which have notably borne 
fruit. 

Perhaps foremost among the educational 
projects is the group study of the Ameri- 
ean Institute of Banking. A year ago, 18 
such classes carried 307 bankers on their 
rolls. For the current year, the classes 
number‘29 with 516 members. These are 
entirely separate from city chapters and 
correspondence students. 

For several years an association com- 
mittee has been developing standard bank 
forms for members, and now recommends 
32 separate contract forms for the safety 
and security of both bank and eustomer. 

There is in course of preparation a 
manual for bank directors, also a booklet 
on bank insurance. The need for the 
former is self evident, and as to insurance, 
it is known that bankers have slight under- 
standing of the coverage needs of the av- 
erage bank. 

In 1926 the Wisconsin association an- 
nounced a plan for county bankers credit 
bureaus, to eliminate the dangerous dupli- 
eate borrower. The idea met with imme- 
diate favor, and today there are 33 credit 
bureaus, smoothly functioning in the serv- 
ice of 40% of the banks of the state. 


Regional Clearinghouses 
Developed 


During the present year, the association 
has worked out a plan for regional clear- 
inghouses. It is recommended to every 
country bank, both state and national, as 
an instrumentality which, through periodic 
examinations and strict rules and regula- 
tions, will enforce sound, up-to-date bank 
practices.. It is expected that very soon 
such a clearinghouse will be established as 
a model for others. The Wisconsin plan 
appears to be the only one which in any 
manner aims to meet the standards of the 
successfully managed city clearinghouse. 


In January the first Better Banking 
Conference for Wisconsin was held in Mil- 
waukee. This one-day business meeting 
brought together 350 bankers representing 
some 230 banks, both city and country. 
The speakers were principally active bank 
officers, and the discussions on up-to-the- 
minute subjects were most helpful. 

The subject of per item and float charges 
is receiving considerable attention by banks 
at this time. A special committee has 
undertaken the study of this subject and 
will make recommendations at the annual 
convention June 5-7. 


Agricultural Work Grows 


This year the association has been in- 
creasingly active in agricultural work. So- 
called key bankers have been appointed in 


each county. The state committee held a 
eonference of key bankers and county 
agricultural agents at Madison during 
‘*Farm Folks Week’’ in February. 

The advanced interest of the Wisconsin 
Association along agricultural lines is re- 
flected in the 1929 report of the American 
Bankers Association Agricultural Commis- 
sion, wherein Wisconsin was listed 6th 
among the 32 states that reported increase 
of activity over 1928, our increase being 
178%. Wisconsin is among the 22 reported 
as above the average, and now stands 13th 
among the 48 as against 24th a year ago. 

The state association has undertaken 
protective service for its members and their 
communities and 46 of the 71 county as- 
sociations have posted standing rewards. 
In 26 counties, the sheriffs have cooperated 
in the community guard plan by having 
appointed 900 additional deputies. And 
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Resources More Than 
Three Hundred 
Million Dollars 


Our senior officers 


have been recruited from every section 
of the country. Wherever you go, you 
will find some one of them not only 
prominently known, but intimately 
knowing that section and its needs. We 
are consequently able to offer you a sym- 
pathetic understanding of your prob- 


lems, however varied or complicated. 


First Vice-President 
Ricuarp H. Hiceins 


Vice-Presidents 
Charles W. Weston Elliott Debevoise Warren W. Lamb 
Robert P. Brewer Robert Roy Ernest H. Watson 


Wallace T. Perkins 
George R. Baker 


Vice-President and Cashier 
Henry R. Johnston 


4 Assistant Vice-Presidents 
> George N. Hartmann Arthur E. Boyd 
é 


BANK 


most of the boards of supervisors in these 
counties have appropriated funds to help 
finance the added expense. 

Our association through its weekly bulle- 
tins—seeks to give service and advice to 
the 900 banks that are on its membership 
rolls. 
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lowa Banks Face Better 
Times 
Irvin J. GREEN 


President, The Firat National Bank, 
Davenport, Iowa 
The difficulties which confronted the 
banks of Iowa as a result of land deflation 
from 1920 to 1926 seem to have been 
largely overcome. The number of bank 
failures is repeatedly decreasing and 
general business conditions in Iowa at this 
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time seem to be far above the average for 
states in the agricultural area. It, there- 
fore, appears that the housecleaning among 
banks, which other states are now expe- 
riencing, is about completed in this state. 

An active campaign has been under way 
for several years to bring about better 
banking practices. In conjunction with 
the statistical department of the Federal 
Reserve Bank of Chicago, detailed analyses 
of the various phases of income and operat- 
ing expenses of the banks of the state have 
been made. This enables each bank to com- 
pare its operations with those of banks of 
similar size. 

Plans are under way for standardization 
of service charges, interest rates, and such 
activities as will have a beneficial effect 
upon the net earnings of the banks. 

The well-organized vigilance committees 
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HEAD OFFICE, FIFTH AND SPRING STREETS 


Send Your Friends 
to this Bank 


aber nearly forty years the officers 
of this Bank have been privileged 
to welcome many visitors to the Paci- 
fic Coast. Your Letters of Introduction, 
addressed to any of them, will insure 
your friends and customers a full mea- 
sure of personal service. 


President 
H. D. IVLY 


Executive Vice President 
C. SUMNER JAMES 


Vice Presidents 
J. E. FAUCETT 
F. E. FORKER 
F. B. GONZALES 
FRANK C. MORTIMER 
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throughout the state have reduced the 
number of bank robberies to a minimum, 
thereby giving to the banks of the state a 
minimum cost of burglary and robbery in- 
surance. 

The state convention of the Iowa Bank- 
ers Association will be held in Davenport in 
June, when the improvements that have oc- 
curred throughout the state during recent 
years will be evident in the reports which 
will be submitted. 


Recreation is re-creation. Taken 
at the right times in the correct kind 
of doses, it works as a mental tonic 
which will actually produce the re- 
sults claimed for most inefficacious 
patent medicines. 





Illinois Bankers To Have A 
Helpful Convention 


The Illinois Bankers Association 
has announced its annual convention 
for June 23-25 at Peoria. 

This is the 40th gathering and it 
will be featured by such important 
speakers as John G. Lonsdale, presi- 
dent American Bankers Association: 
Melvin A. Traylor, president of the 
First National Bank, Chicago; Wal- 
ter W. Head, president of the Fore- 
man State Banks of Chicago and 
chairman of the Committee of Eeo- 
nomie Policies of the Association; 
A. E. Bryson, vice president, Halsey 
Stuart and Co. and president of the 
Financial Advertisers Association: 
Harold Stonier, Educational Diree- 
tor of the American Institute of 
Banking; Col. Calvin Goddard, bal- 
listie expert and head of the North- 
western University Criminal Science 
department; Thomas B. Paton, as- 
sistant general counsel of the Ameri- 
ean Bankers Association; L. L. 
Lunenschloss, head of the Committee 
on Credit Bureaus and Clearing- 
house Associations of the Wisconsin 
Bankers Association; Dr. Paul M. 
Atkins, economist of Ames, Emerich 
and Company; Reverend R. A. El- 
wood of the Boardwalk Church, At- 
lantie City. 

Some very forward-looking plans 
have been made and important an- 
nouncements will be made. 


Robert O. Lord Emphasizes 
Able Management 


The following is a significant extract 
from the statement made before the meet- 
ing of the committee on Banking and Cur- 
reney of the House of Representatives, by 
Robert O. Lord, president of the Guardian 
Detroit Union Group of Detroit. 

‘*In the final analysis, successful bank- 
ing depends upon able management and 
upon outside economic conditions. Through 
branch or group banking, management for 
the smaller communities can undoubtedly 
be improved in the vast majority of cases. 
And through a larger institution, properly 
capitalized with large financial resources 
and diversification of assets and carefully 
supervised both by the organization itself 
and by the governmental authorities, much 
greater protection can be given to the de 
positors and shareholders. 

‘*To my mind, there is no probability of 
undue concentration of capital, nor of the 
building up of a monopoly—for so long as 
the banking business can be made to earn 
with safety a satisfactory return, competi 
tion will exist, and new banks will continue 
to be organized in the future as in the 
past. 

‘*While undoubtedly economies of opera- 
tion would result from the conversion of 
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some of the present group systems into 
branch systems, I question whether this 
would be forced by legislation. There is a 
very definite advantage arising from the 
retention, by a local bank, of its own name 
and identity which, in most eases, has a 
long and honored significance in the eyes of 
the local public. Even though branch 
banking were permitted statewide in Michi- 
gan, at the present time it is likely that 
some of our unit banks would be kept as 
units, retaining their own 
identity. 

‘‘In any event, I should like to empha- 
size that the financial mechanism of the 
country is a delicately balanced machine, 
and I respectfully urge upon you gentle- 
men that whatever course you decide to 
pursue should be tempered with the knowl- 
edge that its effects are Jikely to be far 
reaching. It seems to me that we must 
seek improvement through evolution, rather 
than revolutionary measures, and allow 
time for the entire banking structure to 
adapt itself to the new order.’’ 


corporate 





Our Savings Banks Can 
Prevent Another Wall 


Street Panic 
O. H. CHENEY 


Vice President, Irving Trust Co., 
New York, N. ¥. 

The Wall Street crash was the result of 
banking which had, to a serious degree, 
lost touch with the economic needs of the 
public. We may be justly proud of the 
growing democratization of the ownership 
of industry through 
ownership of secur- 
ities. But we must 
guard against the 
democratization of 
financial folly. 

This is a recon- 
struction period. 
We must turn again 
to the good old- 
fashioned virtue of 
thrift, to the good 
old-fashioned prin- 
ciples of conserva- 
tive banking, if we 
would restore our former economic progress 
and protect it in the future from repetitions 
of adversity. The duty of savings banks 
and thrift departments is to guide the in- 
dividual of small means to thrift and 
economic well-being and security. 

Savings education is needed, with guid- 
ance and stimulation. 

The savings banks will grow as they 
serve and guide their customers. The 
economic status of the country depends on 
the suecess of the savings banks. 








O. H. CHENEY 


Legislative Revolution Not 


Needed 


BENJAMIN M. ANDERSON, Jr. PH. D. 


Economist of The Chase National Bank of 
the City of New York 
Over 40% of the failed banks were 
situated in towns and villages having a 
population of less than 500 persons. Over 
60% were in towns of 1,000 people or less; 
80% were in towns of 2,500 people or less; 





When your clients 


- have financial prob- 


lems, they call on you 


for advice. When you 


are face to face with a 
lock problem, the 65 


years’ experience of the 


S&G organization 


stands ready to serve 


you. 





Rochester 


Easton National Bank, Easton, Pa. de- 
signed, erected, decorated and furnished by 
Tilghman-Moyer Company, Allentown, Pa. 


Sargent & Greenleaf 


New York 











92% were in places having less than 10,000 
people. Of the remaining 8% of failures, 
a high percentage was in very small banks 
in larger places. 


From the standpoint of capitalization, 
63% of the failures were among banks 
having $25,000 capital or less; 71% were 
in banks having less than $50,000 capital; 
and 88% among banks having less than 
$100,000 capital. 

During the last nine years, there were 
no failures at all of banks having capital 
of two millions or more, and there were 
only four failures among banks having 
over one million capital.* 


Practically, it may be said that for cities 
of 10,000 or more people, and that for 
banks with $100,000 capital or more, there 
has been no problem of sufficient magni- 
tude to justify extraordinary concern, or 
to eall for more than local attention. 

Certainly there is nothing in the expe- 
rience of the past nine years, as revealed 


in the foregoing figures, to justify a legis- 
lative revolution in our banking situation, 
or to justify the creation of giant branch 
banking systems, with enormous capital, 
ranging over ‘‘trade areas’’ which may 
equal or even exceed federal reserve dis- 
tricts in size. Much more moderate meas- 
ures would apparently be indicated. 
*Branch, Chain and Group Banking, Hearings 


before the Committee on Banking and Currency. 
H. R., 1930, Vol. I, Pt. I, pages 11-12. 


Executive conferences should be 
arranged so that either the day is 
started off with them, or two hours 
of concentrated work is rounded up 
with a conference. To hold the con- 
ference 30 minutes after opening 
time requires that one warming-up 
period is practically lost. Appoint- 
ments in the office should be sched- 
uled with this factor in mind. 
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Safeguarding 


Customers’ 
Confidential Business 


Vi JHEN you telephone to custom- 
ets do you broadcast to listeners 

the fact that he has renewed a note, 

or discussed other confidential 

matters? If so—why not give con- 

sideration to pro- 

vision for phone 

privacy by using 

the Hush-A-Phone? 


Hush-A-Phone for 
standard desk 
phene. Snaps in- 
stantly eon the 
mouthpiece. 


For the “French”? Phone 


we announce the 


NEW HUSH-A-PHONE 


[Ts is a beautiful object in bake- 
lite having the appearance of a 
desk clock, and functioning as a 
phone silencer. Space does not per- 
mit of illustration. We will be pleased 
to send literature on either model. 


just Write 


“Please send literature on “French” 
Model ( ) Regular Model ( ) 


Hush-A-Phone Corporation 


43 West 16th St., New Yerk City 





BETTER COIN TOOLS 
STEELS nah 
BETTER COIN TELLERS 
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describes 
and other handy tools 
for the coin teller, and 
lists 400 dealers ready 
to serve you. 


"Write for Catalogue and List 
The C. L. Downey Co., Cincinnati, Ohio 
941-943-945-947 Clark Street ™ 





Administration 


By H. N. STRONCK 


@iIt’s worth its weight in 
gold. W.R. Morehouse, Vice 
President Security National 
Bank at Los Angeles, says— 
as do 3500 other bankers. 


@We will lend you a copy 
for 10 days—read it. If you 
agree with Mr. Morehouse 
you will prefer to keep it and 
send us $5.00. 


RAND MCNALLY & COMPANY 
536 So. Clark St. - - Chicago 









Bankers Must Accustom 
Themselves To Insults 


A. E. Bryson, vice president of 
Halsey, Stuart & Co., tells the fol- 
lowing story. 

A merchant whose business was 
rapidly declining went to a certain 
banker and asked for a loan. The 
banker tried to 


“Overs and Shorts” 


Is This Carrying Charges 
Too Far? 


One of the clerks of The Union 
Trust Co., Cleveland recently sug- 
gested the following schedule of 
charges. 

1. Entering Bank: By front door 
50 cents, by side door 25 cents. 

2. Calling by 





refuse in as 
kindly a way as 
he could and 
finally said: 
‘‘Suppose you 
were to die. 
How would I 
get my money 
then ?’’ ‘‘ Well,”’ 
replied the dis- 
gruntled mer- 
chant, ‘‘If I 
should go to 
Heaven, I’ 
send it to you. 
If I go to Hell, 
I’ll hand it to 
you.’’ 


—_—_—__—_ 


N.S. F. 





THE PAGE 


By JULIAN M. CASE 
(With Apologies To Walt Mason) 


The Page is sure a busy kid around 
this bank, I’ll swear, upon a bench he 
waits ’till bid then dashes here and 
there. He runs quite madly all about 
a-bumping customers, you’d think the 
bank could not hold out unless he rode 
with spurs. It’s not the work for which 
we pay—his training is the thing, it 
brightens up our darkest day and 
makes the birdies sing. The education 
of a Page requires much finesse, first, 
his suspicions to assuage, then duty 
to impress. Soon off he goes upon his 
way as fast as he can stir, from here 
to there the live-long day to fetch a 
“‘check-stretcher”. Next day at every 
bank he’ll knock with ardor none can 
douse, he wants the key that will un- 
lock the local Clearing House. And so 
it goes from morn ’till night the Page 
brings mirth and joy, our days would 
never be as bright without that help- 


telephone: 10 
cents for first 
each day, 5 cents 
for each eall 
thereafter. 

3. Asking 
for balance $1. 

4. Arguing 
over amount of 
balance: In civil 
manner 50 cents, 
in quarrelsome 
manner: For 
first $2.50, for 
each after first 
$5. 

+. Spitting 
on floor: Plain 
5 eents, tobacco 
10 cents. 

6. Speaking 


‘*T wish our ful boy. 


bank could get 

on its feet 

enough to stop sending back our 
ehecks marked ‘No Funds’,’’ said 
the bride to her husband. ‘‘A bank 
that hasn’t got enough money on 
hand to pay a $4.27 check ought to 
be merged and put on a sound 
basis.’’—Guaranty News. 





Merger-Minded 


She—‘‘ Why do you want to marry 
me; you’ve known me only four 
days?’’ 

He—‘‘Oh, lots longer than that! 
I've been three years in the bank 
where your dad keeps his account !’’ 
—Guaranty News. 





On Margin 
Slightly delirious Financier: 
‘‘Nurse! What did you say my 


temperature was?’’ 

Nurse: ‘£103, sir.’’ 

Financier: ‘‘ Right !-—when it gets 
to 10314—sell!’’ 


to officers: To 

chairman of 

board $2, to vice 
chairman of board $1.50, to presi- 
dent $1, to vice president 75 cents. 
to treasurer or secretary 50 cents, to 
any assistant treasurer or secretary 
—no charge. 


7. Keeping officers from golf 
game, hanging. 





Everyone Must Be Honest 
In New York 


The newspapers reported recently 
that a boy playing in front of the 
Century Branch of the Interstate 
Trust Co. in New York City, brushed 
against the front door and it flew 
open. The boy looked inside. No one 
was there. He saw a big safe with the 
door open. It was filled with silver. 
He summoned a policeman and when 
officials of the bank, called by the 
police, made an inventory, they 
found $7,367.17 in the open safe. 
Nothing was missing. 
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CHANGES DUE TO CONSOLIDATIONS 


ABSORPTIONS AND CHANGES IN TITLE 


4 Conversions; 13 Successions; 15 Mergers; 8 Title Changes; 8 Taken Over; 4 Purchases; 
7 Absorptions; 5 Consolidations 


- 





, F ' . : . . | SURPLUS 4 
State & Town PRESENT NAME Former NAME How Cuancep 9 CaprraL ae 
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Alabama 


Tarrant Tarrant American Savings Tarrant City Savings Bank Title $100,000 $ 12,120 K. A. Conville W. G. Nethery 
(Birmingham P. 0.) Bank 





‘kansas 
Nashville Planters Bank & Trust Co. Bank of Nashville and Plant- Consolidation 100,000 72,000 G. H. Bell C. F. Hill 
ers Bank & Trust Co. 






























idaho 
Emmett First Security Bank First National Bank Succeeds 25,000 36,700 C. B. Knox E. H. Fikkan 
Payette First Security Bank Payette State Bank pee ——“(“—*‘« ha mtn md W. G. Peirce E. H. Murphy 
Illinois 
Albion National Bank of Albion Albion National Bank and Merger 65,000 .......... K. Bowman C. E. Hughes 
: First National Bank Capital and Surplus 
Cairo Cairo-Alexander County Bk. Alexander County Bank and Merger 250,000 101,130 D. S. Lansden Q. E. Beckwith 
Cairo National Bank 
Dahlgren Farmers National Bank First National Bank Succeeds , | ge D. F. Whited Florence Wilkerson 
Mt. Vernon Third National Bank Ham National Bank RN ti 'éc w'ncccnmcabcrdccucncalacacdacecacedduseleuudactadauasnen 
diana ’ 
Battle Ground Battle Ground State Bank Battle Ground Bank Succeeds 25,000 12,500 F. Garrott C. E. Jones 
Darlington —- & Merchants State Peoples Banking Co. Purchased 25,000 18,000 A. Cox J. A. Peterson 
an 
Evansville Central Union Bank DeerenmiiieCommeneen bio ckckccccalotcccusscnhcctedeccacseccceslesececeueseces 
and Evansville Morris Plan 
0. 
Logansport City & State National BankCity National Bank and Consolidation - 200,000 60,000 W. H. Porter E. H. Moss 
& Trust Co. Logansport State Bank 
Mont morencie Montmorenci Bank Montmorenci State Bank Title 25,000 10,940 J. E. Marshall W. C. Smith 
Noblesville Citizens State Bank, Nobles- Fishers National Bank, Fish- Absorbed 100,000 25,000 W. E. Dunn H. L. Craig 
ville ers Surplus 
lowa 
Chariton National Bank & Trust Co. Chariton & Lucas County Merger 100,000 50,000 L. H. Busselle E. L. Gookin 










National Bank and Lucas 

County Trust & Sav. Bk. 
Mount Ayr Mount Ayr State Bank Iowa State Bank and Mount Consolidation 100,000 34,560 F. E. Sheldon W. T. Timby 

Ayr State Bank 






























Kansas 
Leavenworth Manufacturers State Bank Manufacturers National Bk. Conversion dd. ek ce cece cee cee ecceceeenenees J.C. Walker 
Yates Center State Exchange Bank Commercial State Bank and Merger 25,000 BG, DOD. .ccccccccccccccslecccccseveseseses 
State Exchange Bank 
jana el 
Labadieville Citizens Bank & Trust Co. Bank of Napoleonville ee Nv cecctahdasaveebesteeaaneouasanaawes Gus Villere, Asst. 
(Labadieville Branch of Cashier 
Napoleonville) 
eee ol Bank of Commerce First National Bank Title 25,000 6,440 A. L. Bryan A. E. Scott 
use 
Boston wi National Bank Engineers National Bank Title 500,000 FORGE. MA. Rese face cwceccuceceuss 
oO oston 
Michigan : 
Detroit Peoples Wayne County Bank Peoples Wayne County Bank Merger 15,000,000 38,000,000 J. R. Bodde A. T. Wilson 
Bank of Michigan and Pen- 
insular State Bank 
Detroit Union Guardian Trust Co. -— Liny Co. and Merger 5,000,000 5,774,040 J. N. Stalker C. E. Clark, Treas. 
Jnion Trust Co. 
Hamtramck Wojcik State Bank Wojcik Industrial Bank peee——“‘<i«é‘é nc eww L. Wojcik J. A. Blaska - 
Lincoln Lincoln State Bank wer of Sleeper, Mer- Succeeds 20,000 4,000 A. E. Sleeper W. G. Anderson 
ric 0. 
Rose City Rose City State Bank McKay, McDonald & Co., Merger 20,000 4,960 B. J. Henderson F. L. Dean 
Bkrs. and Rose City State 
Bank 
Ubley Citizens State Bank ee Pe TE rere Prerrrrrrerrrrreer (rrrrrr rer 7T cy 
er 
Minnesota 
Ada First State Bank Firet State Bank, Downer, Absorbed 25,000 25,890 A. L. Hanson O. C. Ogard 
inn. 
Breckenridge Farmers & Merchants StateState Bank of Foxhome, Fox- Taken over 50,000 30,000 Otto Bremer G. E. Buscher 
ank home, Minn. 
Minnesota 
Cottonwood Cottonwood State Bank First National Bank Taken over (Ae C. 8. Orwoll Alex Kolhei 
. Capital & Surplus “ 
Isle Lakeside State Bank Security State Bank and Taken over 20,000 5,000 H. Owen E. J. Thompson 
State Bank of Isle 
Mapleton First National Bank Mapleton State Bank i RR errr ers Frere re Serr ee errr rete rc ers 
Maynard Maynard State Bank Farmers & Merchants State Taken over ae C. 8. Orwoll D. J. Hawkland 
i ‘ acd Bank Capital & Surplus 
et) River Falls Union State Bank First & Peoples State Bank Taken over 50, Wc nddcdanscensecensiacecensauecquanes 
Seymour Bank of Seymour Bank of Diggins, Diggins, Mo. Taken over 20,000 29,500 R. E. McMahan CC. H. White 
St. Louis Bremen Bank & Trust Co. Bremen Bank Succeeds 400,000 748,640 A. H. Reller ~o Sec. 
reas. 
Montana 
Chinook Farmers National Bank First National Bank Absorbed 50,000 52,450 T. O’Hanlon H. J. McCabe 
o_o Conrad Banking Company Labor National Bank Absorbed 250,000 111,790 G. J. Johnson B. 8. Hill 
e' 
Bladen Exchange Bank Service State Bank newer = =—s«sd a ac dcnagnale caccacccsbaceuesnaseunsdtecetesenbteesenendeee 
Doniphan National Bank of Doniphan Bank of Doniphan Conversion 25,000 8 — 8S. N. Wolbach C. M. Carlson 
urplus 
Pilger Farmers Nat'l Bk. in Pilger Farmers State Bank Conversion 50,000 25,000 W. R. Chace R. Larson 
- ep Citizens Nat'l Bk. in St. Paul Citizens State Bank Conversion 35,000 15,000 F. J. Taylor F. T. Shaughnessy 
ew Jersey 
Flemington The Flemington National Flemington National Bank Title 100,000 278,370 F. R. Williamson N. Sutphin 
Bank & Trust Co. 
Passaic Peoples Bank & Trust Co Hobart Trust Co.and Peoples Merger iw. cee cc cee eens W. H. Stevens F. Terhume, Sec. & 
Bank & Trust Co. Treas. 
New York 
Walden First National Bk. & Tr. Co. Third National Bank me Of \ hdeeceoukaenedenas ctaaqenbuchnedalcaraneateaeaneaees 
North Carolina . 
Monroe North Carolina Bank & Trust First National Bank, and Taken over ow... cee cece eee eceeeeees J. W. Laney 
Co., Monroe Unit Farmers Bank & Trust Co. 
Tarboro North Carolina Bank & Trust/Edgecombe National Bk. and|Merger wn ccc cle cc ccc cece ccc cccccccscccccclececccccceccccccs 
Co., Tarboro Unit Farmers Banking & Tr. Co. 
North Dakota 
Cando First National Bank First National Bank, Edge -Consolidation 






land, and First National 
Bank, Cando 

MeVille Union Bank of McVille First National Bk. and State Merger 25,000 .... O. G, Olson G. E. Nelson 
Bank of MeVille 








(Continued on next page) 
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CHANGES DUE TO CONSOLIDATIONS 


ABSORPTIONS AND CHANGES IN TITLE 


(Continued from preceding page) 


State « Town PRESENT NAME ForMER NAME How CHancep = Capita 
Minot Union National Bank & Trust Union National Bank Title $100,000 
Co. in Minot 
Ohio 
Defiance National Bank of Defiance First National Bank and Merger 150,000 ... 
Merchants National Bank 
Oklahoma 
Duncan First National Bank in Dun-City National Bank and First Merger 50,000 
can National Bank in Duncan 
Hopeton Hopeton State Bank Avard State Bank, Avard, Merger 10,000 
Okla., and Hopeton State 
Bank, Hopeton, Okla. 
South Carolina 
Bennettsville Peoples State Bank of 8. C., Planters National Bank Succeeds 
Branch of Charleston 
Columbia Central Union Bank of 8. C.,Columbia National Bank, Merger 600,000 
Columbia Office Columbia and National 
Union Bank, Rock Hill, 
s.C 
Rock Hill Central Union Bank of 8. C., National Union Bank, Rock Merger 
Rock Hill Office Hill, and Columbia Nation- 
al Bank, Columbia 
Springfield Peoples State Bank of 8. C., First National Bank Succeeds 
Branch of Charleston 
South Dakota 
Aberdeen First National Bank & Trust First National Bank Title 
Co. of Aberdeen 
Leola The First National Bank of Bank of Leola Succeeds 25,000 
Leola 
Texas 
Jefferson The Commercial NationalCommercial National Bank Succeeds 25,000 
Bank in Jefferson 
Merkel > State Bank in Mer- Farmers State Bank Succeeds 40,000 
ke 
Utah 
va Bingham Canyon First Security Bank First National Bank Absorbed 26,000 
fig 
Prince George Prince George County Bank Farmers — Inc., Dispu- Absorbed 15,000 
tanta, Va. 
Wisconsin 
Clintonville Clintonville State Bank First National Bank and Consolidation 100,000 
Clintonville State Bank 
Wyoming 
Lander Lander State Bank, Lander, Bank of Hudson, Hudson, Purchased 25,000 
Wyo. Wyo. 


BANKS 


*Indicates Press Reports 


REPORTED IN PROCESS OF ORGANIZATION 


7 National Banks; 4 State Banks 


State & Town NaME OF BaNK 


California 
Calexico Monterey County 
Savings Bank 
Salinas) 

Metropolitan Trust Co. of 
California (Branch of Los 
Angeles) 


Trust & 
(Branch of 


Riverside 


Tranquillity The Citizens National Bank 
of Tranquillity 
Maine 
Rangeley The Rangeley Lakes National 
Bank of Rangeley 
Minnesota 
St. Paul Northern National Bank of 
St. Paul 
Mississippi 
Osyka First National Bank of Osyka 
Nebraska 
Wahoo Wahoo National Bank 
New York 
Buffalo Fillmore National Bank 
Pennsylvania 
Butler Union National Bank of 
Butler 
Pittsburgh — Bank & Trust 
0. 
Rhode Island 
Apponaug *Phenix Trust Company ; 
(Branch of Phenix) 
Tennessee 
Chattanooga *Foundation Trust Co. 
Texas 
Henrietta First National Bank of Henri- 
etta 
Henderson Citizens National Bank of 
Henderson 
West Virginia 


Lewisburg Peoples National Bank of 


Lewisburg 


Consultants will continue to out- 
accomplish executives who have not 
learned to share in the profits of the 
printed experience of others. 
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CaPpimTaL 


$ 25,000 


50,000 


250,000 


25,000 


25,000 


200,000 


200,000 
300,000 


100,000 
25,000 


100,000 


50,000 


SURPLUS « 
PROFITS 


.\Zeno F. 


CORRESPONDENT 


| 
|Wm. Monypeny 


. |Reed H. Ellis 


. Joseph F. Hennen, 310 Endicott 
B 


Idg. 
| 


. |Roy 8S. Funchess 


|Chas. H. Slama 


Wm. Vogelsang, 1307 Fillmore 


Ave. 


Henninger, President 
Frank R. Denton, Cashier 

C. 8S. Dennett, Mt. Lebanon, 
| Treasurer 


iC. B. Bowen, Director 





IR. H. Kimball, 149 E. Terrace St 
|Earl P. Hall 


C. L. Brachfield, President 
J. E. Heath, Cashier 


W. H. Garnett 


A private secretary is a stenog- 
rapher or typist who can be trusted 
to keep office business within the four 
walls of her office. 


SURPLUS & 
PROFITS 


$35,000 E. 8. Person H 


PRESIDENT 


CASHIER 


L. Thorndal 


H. B. Tenzer R. Daoust 


27,500 J. R. Prentice R. A. Wood 


4,000 John Mackey E. 8S. Roberts 


C. N. Brasington, 
Mer 


420,000 W. J. Roddey, Jr. ‘T. E. Marchant 


W. J. Roddey, Jr. Rock 


E. Grier, 


F 
Hill, Cashier 


B. C. Boland 


. F. Kusler W.C. Turner 
1,760 T. D. Rowell, Sr. W. T. Neilson 
11,270 C. M. Largent W. L. Diltz, Jr 
48,000 D. D. Moffat S. E. Fernley 


6,890 J. J. Temple T. E. Fenner, Jr 


125,000 


49,600 John Carmody F. W. Cornweight 


Five Requisites For Good 
Employee Relations 


By HENRY BRUERE 
First Vice President, Bowery Savings 
Bank, New York, N. ¥ 

There is no ambition which appeals so 
effectively as the ambition to be a publie 
benefactor in some big or little way. In 
America we are inveterate idealists, so we 
find our savings banks dedicated to Serv- 
ice—the most necessary and powerful tool 
for building up employee morale and zeal. 

The employee’s belief that progress is 
being made must be sustained by his belief 
in the executive staff. Therefore, the 
second requisite for good employee rela- 
tions is a_ well-selected, trained, 
mannered and hard-working office force. 

The third requisite is clearness and 
definiteness of duty and responsibility, best 
achieved by a written ‘‘standard of prac- 
tice’? manual, and enforced by energetic, 
vigilant guidance and control by the im- 
mediate superiors. The men will do best, 
if they have respect for the capacity of 
their immediate chief, and can justifiably 
repose confidence in his ability to secure 
recognition for their performance, and ac- 
cord a just determination in questions that 
arise in the distribution of the work. 


good- 


Next, you want your employees to live 
well, look well, to keep out of financial 
predicaments and to save, so—pay them 
accordingly. 

Rating safeguards the employee's in- 
terests, for the carefully maintained serv- 
ice records give the proper weight to any 
adverse occurrence. 
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BANKS ORGANIZED OR REOPENED 


1 National Bank; 8 State Banks; 4 Reopened Banks 





State & TOWN NAME OF Bank CAPITAL ———- PRESIDENT CASHIER 

rida ; 

Lake Alfred American Bank $ 25,000 $ 6,250 H. Lloyd O. F. Marshall 
Georgia _ i 

Hogansville Citizens Bank J. R. Hines 
Illinois 

Genoa Genoa State Bank 50,000 25,000 P. A. Nehring A. E. Hammerschmicdt 
Indiana . ; ; 

Lapaz Farmers State Bank (Reopened) 25,000 16,500 W. L. Hoover Guy Thayer 


Minnesota . ks 


Marietta Union State Bank 20,000 5,000 J. F. Millard A. H. Erickson 
Nebraska 
Gibbon Exchange Bank (Reopened) 30,000 3,000 S. L. Leas .G. T. Gibson 
Thedford Citizens State Bank (Reopened) 15,000 3,040 T. P. Hamilton J. W. Mann 
New Jersey 
Fair Lawn Fair Lawn-Radburn Trust Co 100,000 25,000 N. A. Kuiken C. Stanton, Treasurer 
Surplus 
New York 
Buffalo Niagara National Bank 300,000 250,000 C. I. Martina M. H. Whitmer 
North Carolina ‘ 
Monroe American Bank & Trust Co. Wm. H. Woods 
South Carolina 
McColl Peoples State Bank of South Carolina, Branch of D. M. Parker to be in charge 
Charleston, 8. C 
South Dakota 
Geddes Security State Bank ’ 25,000 4,000 W. Z. Sharp H. F. Warner 
exas 
Polytechnic (Ind. Sta. First State Bank (Reopened) 25,000 12,160 H. H. Wilkinson E. M. Perkins 


Ft. Worth P. O.) 


Banks Reported Closed 


* Indicates Press Report 


Alabama 

Brantley—First National Bank 
Arizona 

Glendale—Glendale Bank of Commerce 
Arkansas 


Paris—American Bank & Trust Co. 
Wilton—Bank of Wilton 


Colorado 
Eastlake—Eastlake State Bank 


Connecticut 
Hartford—P. M. D’Esopo Co., Private 
Banker 


Florida 
Jasper—Commercial Bank 
Madison—Citizens Bank 


Palmetto—Palmetto State Bank 





South Bend—River Park State Bank 
South Bend—Toth State Bank 
Uniondale—Bank of Uniondale 
Veedersburg—Farmers State Bank 


Iowa 
Blakesburg—Peoples Savings Bank 
Carlisle—Citizens Bank 
Charlotte—Charlotte Trust & 
Bank 

Corwith—Farmers Savings Bank 
Macksburg—Macksburg National Bank 
Otley—Otley Savings Bank 


Savings 


Kansas 


Leon—Farmers State Bank 


Kentucky 


Mt. Vernon—Peoples Bank 


Mississippi 
Dlo—D’lo Guaranty Bank 
Kosciusko—Guaranty Bank & Trust Co. 





Missouri 
Clearmont—Jaekson Bank 
Denver—Bank of Denver 


Kansas City—Liberty Trust Co. 
Lemons— Matthew & Marshall Bank 
Milan—Sullivan County Bank 

Pleasant Green—-Bank of Pleasant Green 


Skidmore—Farmers Bank 
Montana 

Roy—First National Bank 
Nebraska 


Colon—State Bank of Colon 
Cowles—Cowles State Bank 
Newport—Farmers State Bank 
Touhy—State Bank of Touhy 
Valparaiso—Oak Creek Valley Bank 
Wahoo—Nebraska State Savings Bank 
Wahoo—Saunders County National Bank 
Weston—Farmers & Merchants Bank 


(Continued on next paye) 


St. Petersburg—*American Bank & 
Trust Co. aes a ; i}. odors t oe 

St. Petersburg—Fidelity Bank & Trust 
Co. 











OUR OFFERING LIST WILL BE MAILED REGULARLY UPON REQUEST 


G M A C obligations 


enjoy the protective background of highly liquid assets, with 
credit factors widely diversified in region and enterprise. Long 
regarded as a national standard for short term investment, they 
have been purchased by thousands of banks, institu- 
tions and individuals the country over. 


Georgia 
Lexington—Holden Banking Co. 
Metter—Bank of Candler County 





Illinois 
Anna—Anna State & Trust Bank 
Belle Rive—Belle Rive State Bank 
Cambria—Cambria State Bank 
Carthage—Dime Savings Bank 
Chandlerville—Chandlerville State Bank 
Fisher—Fisher State Bank 
Greenup—First State Bank 
Herrin—Herrin State Savings Bank 
Johnston City—Citizens State Bark 
La Harpe—*La Harpe State Bank 
Washington—Henry Denhart & Co. 





available in convenient maturities and 
denominations at current discount rates 


West Frankfort—First State Savings 
SI” side dhialen ie Silla | GENERAL Morors 
Bank | 
Indiana _ ACCEPTANCE CORPORATION 


Areadia—Central Bank 

Atlanta—State Bank of Atlanta 
Covington—Citizens Bank 
Indianapolis—State Savings & Trust Co. 
Muncie—Lincoln Bank & Trust Co. 
Portland—Jay County Savings & Trust | 


OFFICES IN PRINCIPAL CITIES 


Executive Office RROADWAY at 57TH STREET ~- New York City 





CAPITAL, SURPLUS AND UNDIVIDED PROFITS - OVER $66,000,000 


Co. 
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CLASSIFIED 
ADVERTISEMENTS 


Advertisements will be accepted under this 
heading at FIVE CENTS per word, signa- 
tures, address, name and heading to be 
counted. Send cash with your order. 
Answers addressed care of the BANKERS 
MONTHLY will be forwarded promptly. 


PRINTING 
Omaha Printing Company, 18th and Farnam 
Sts., Omaha, U. 8. A. Lithographers, ——. 
Stationers, Office Furniture. *.12 ti 


BANK POSITION WANTED 


Cashier or Assistant Cashier in country or small 
town bank by young man 23, with three years 
country and one year city banking experience, 
plus college training. Can give Al references 
Address, Box 150, c /o THE BANKERS MONTHLY, 


536 S. Clark St., Chicago, Ill. 5*-1 ti. 





Burroughs 


Bank Bookkeeping 
Machine 


Many new features make this 
Burroughs the most complete 
bookkeeping machine ever of- 
fered to banks. Among these 
are: the front feed carriage, 
the single stroke total mech- 
anism, the printing of over- 
drafts in red and the keyboard 
control of the carriage. The 
machine posts, proves and jour- 
nalizes in one operation. 


The nearest Burroughs office 
will show -you all the advan- 
tages of this Burroughs Bank 
Bookkeeping Machine. 


BURROUGHS ADDING 
MACHINE COMPANY 
Detroit, Michigan 


MALKEALZ, 


AND 


EMBOSSED SEALS 
in Gold and Colors 
We make all kinds—for 
advertising purposes, address 
labels, decorations, etc. Striking, 
artistic, individual designs. Write 
for free samples and prices. 


ST. LOUIS STICKER CO. 
1627 R Washington Avenue 
St. Louis, Mo. 














North Carolina 
Boiling Springs-—* Farmers & Merchants 
Bank (Br. of Mooresboro) 
Franklinton—Citizens & 
Bank 
Louisburg—Farmers & Merchants Bank 
Marshville—Bank of Marshville 
(May reopen) 
Monroe—* Bank of Union 
Monroe—Farmers Bank & Trust Co. 
Monroe—First National Bank 
Mooresboro—*Farmers & 
Bank 
Sanford—Peoples Bank 


North Dakota 
Garrison—First State Bank 
Lansford—Citizens State Bank 
Ohio 
Alliance—Peoples Bank Co. 
Findlay—* Buckeye-Commercial 
Bank 
Rossburg—Farmers Bank Co. 


Oklahoma 
Centralia—First State Bank 
Idabel—State National Bank 


South Carolina 
Ninety Six—Cambridge Bank 


South Dakota 
Clark—Ware & Griffin Bank 
Colome—Tripp County State Bank 
Platte—Commercial State Bank 
Geddes—Charles Mix County Bank 
Lake Andes—Lakeside State Bank 
Winner—Security Bank 


Commercial 


Merchants 


Savings 


Tennessee 
Erwin—First State Bank 


West Virginia 
Pineville—First National Bank 


Wisconsin 

Belmont—Farmers State Bank 

Cassville—Badger State Bank 

Fennimore—State Bank of Fennimore 

Gillett—Citizens State Bank (May re- 
organize) 

Glen Flora—State Bank of Glen Flora 

Hortonville—Bank of Hortonville (May 
reopen ) 

Lancaster—Laneaster State Bank 

Lodi—State Bank of Lodi 

Richland Center—Farmers & Merchants 
Bank 

Weyerhauser—Weyerhauser State Bank 


Money To Be Found In 
Magazines 


A company president recently 
ealled in a consultant. A workable 
and satisfactory solution to the pres- 
ident’s problem was submitted by 
the consultant a few weeks later. A 
six-figure check was gladly paid for 
this. 

This was a foolhardy investment, 
however, for when the consultant was 
first called in there was on the presi- 
dent’s desk a current business maga- 
zine with an article telling about the 
same problem and the same solution 
the consultant gave. The president 
had not even looked at a picture in 
the magazine! 





INDEX TO 
ADVERTISERS 


A. B. A. Cheques 

American Express Co. 

American Perforator Co... . 
American Warehousemen’s Assn 
Anderson & Co., Oliver J. , 
Athey Co. 


Bankers Trust re 

Becker & Co., 

Bell Telephone oe Co. 
Brandt Automatic Cashier Co. 
Byllesby & Co., H. M 
Burroughs Adding Machine Co 


‘as yA 61 
Central Hanover Bank & Trust Co. » New York. .41 
Chatham Phenix Nat. Bank & Tr. Co., New York. _ 
Chemical Bank & Trust Co., New Y ork..... 
Chicago, Duluth & Georgian Bay Transit Co. 
Chicago, Milwaukee, St. Paul & Pacific Ry. 
Citizens National Tr. & wise Bank, Los » Angel les. 
Continental Illinois Co. . 


; alanis 


Dav ms Sapa Mfg. &. 

Deere & 

Diebold Safe & Lock Co.. 

Do-Well pores © Service... 
Downey Co., C. L. <ebies 


sehen 


F 
Federal Hardware & Implement Mutuals. . 
Fidelity-Philadelphia Bank & Trust Co.. .. 
First National Bank, Boston 
First National Bank, Chicago 
First National Bank, St. Louis. bm ouh 
First Wisconsin National Bank, “Milwaukee 
Foreman-State Corp 


SneSBes 


General Motors Accept. Corp.... . 
Georgia Marble Co. 

Guardian Detroit Union Group 
Guardian Warehousing Co 


H 
Halsey, Stuart & Co........... 
Heco Envelope Co 
Hush-A-Phone Corp.......... 


International Harvester Co. 


Lake Erie Chemical Co. 

La Monte & Son, Geo 
Lawrence Warehouse Co...... 
Lee and Co., Inc., Thos. F.... 
Lee, Higginson & Co. 


M 

Marvyn, Scudder Manual 
Se Serre rrr 64 
Mercantile-Commerce Bank & Trust Co., St. Louis 

Inside back cover 
Michigan Transit Corp 82 
Midland Bank, Ltd.. 
Mississippi V alley Trust Co. : “St. Louis. 
Mississippi Valley Co 


N 
National Bank of the Republic, meena 
National Cash Register Co........ 
National City Co. 
National Safe & Lock Co..... 
Northern Trust Co., Chicago. 


Ohrstrom & Co., G. L. Sikielw as 
Oliver Farm Equipment 1: ee 

P 
Page Bank Extension Service. . esaicall 
Peoples Trust & Savings Bank, Cc hicago. 
Pennsylvania Co Inside front cover 
Portland Cement Association 
Price Brothers 


Rand MeNally & Co 


Santa Fe Railwa: 

Sargent & Greenleaf, Inc 

Shaw-Walker Co. : 
Smith Associates, Inc., T. Harris...... 
St. Louis Bank Bldg. & Equip. Co..... 
St. Louis Sticker Co 

Steinberg & Co., * en re 

Stiles Co., Geo. W 


U 
Union Trust Co., Cleveland... .. 


Ww 
Wade, Jr., & Co., Festus J..... 
Waldheim, Platt & Co 
Wise Co., J. H 


Yale & Towne Mfg. Co 
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